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Tue advance of the Bank rate to 4 percent. took the market 
by surprise, the general impression having been that if it 


was raised at all it would be only by 4 per cent. 
however, 
generally acquiesced in as a prudent measure of precau- 


that it has been made, 


5 


tion. The hope and belief 


will be peacefully arranged 


remain as calm as they are. 


Now 
the movement is 


is that the Fashoda incident 


: if it were otherwise, our 
| Stock Exchangefand the continental bourses would not 


But until a settlement is 


E FOR the future EDUCATION & MAINTENANCE of your children arrived at the need for caution in monetary and financial 


FOR your DAUGHTERS’ MARRIAGE SETTLEMENTS. 
= | FOR your SONS’ START in BUSINESS or Profession. 
And issues every desirable form of Life Insurance and,Investment. 
Send a Post-card, giving your age, and you will receive some particulars which | 
will interest you. 
Head Office for the United Kingdom— 


D, C. Hatpemay, 
17 & 18 CORNHILL, LONDON, E.C. 


General Manager. 


SUN LIFE ortice 


(Established 1810.) 
FUNDS EXCEED £4,000,000. 


“PERFECT PROTECTION” POLICY 


Just Issued, 

Affords the Most Complete and Suitable Assurance 
ever offered to Professional and Business Men 
dependent upon their own exertions. 

Apply for Special Prospectus, now ready, to the 

GENERAL MANAGER, 63, Threadneedle Street, E.C. 








| affairs is obvious, and the Bank especially must desire to 
| maintain itself in a strong position. 


There is also the 


| financial pressure in Berlin to be reckoned with. The 


German financial institutions have been launching out in 
new loans and multitudes of new enterprises to an 
extent that appears to have temporarily, at least, over- 


taxed their resources. 


They have consequently been 


borrowing heavily here, and although there is no reason 
to —, any breakdown, it is as well that a check 


shoul 


be put upon this kind of business. 


That the 


advance in the Bank rate will do, and the effect should 
be salutary. These are no doubt the considerations that 


rate, for although there is 
being taken hence for the 


‘mainly influenced the Bank directors in raising their 


still the possibility of gold 
United States, there is not 


h probability of it, and so far as home requirements 
mo ga have was nothing to call for higher rates. 
And as prior to raising its rate, the Bank took a good 
deal of 1 off the market the outside rates have 

y 


followed closely the official 


movement, the general rate 


for best three months’ paper, which a week ago stood 
at 2% per cent., being now 3§ per cent. If, however, the 


course of affairs is such as to calm the a 
trouble with France, the tendency will 


slip back again. 





hensions of 
for them to 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks., A Month 


} 
This Week. Last Week.| tit Ago. Ago. | Ago. 
wre Tr. Ss Oo St ek ae lll 
Bank rate.... ae 3 3 3 2h 
Market rate .. 38 28 28 235 j ii 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


> ~ ~é 
A Fort- |Three Wks.| A Month 





This W eek.| Last Week. night Ago. Ago. Ago. 
a cs % | @ 
With Paris..... + 12 + ee . 3 + ‘ + 
Berlin ~~ ; = li | — 1 — — 1 
Amsterdam li —_ £ + + 4 ous 
New York | 
ecallmoney + 12 : + ox a eee 2 





RATES of EXCHANGE. 


: , ,..| A Fort- ‘Three Wks. A Month 

This Week. Last Week. night Ago. Ago. Ago. 
~~ | Per Mille, | Per Mille. | Per Mille | Per Mille. | Per Mille. 
France -eoee+|.02 for us } 24 for us 3 for us | 23 for us 1} for us 
Germany ...... ‘14 for us | 1} agst us } agstus 14 agstus | 14 agst us 
Holland ........| 1 for us 4 agstus| { agstus 1g agstus | 2g agst us 
New York ...... 44 agst us | 44 agst us | 4h agst us | 4Z agst us | 4¢ agst us 





THE TEMPER OF THE COUNTRY ABOUT 
FRANCE. 


Tue most serious fact about the Fashoda affair as 
revealed in the despatches just published by the Govern- 
rent is the persistent malice which it indicates. Wehave 
io great dread of war arising from it. The French are 
a sensible people in business, and are not likely to risk a 
serious campaign on an element on which, as they are well 
aware, they cannot hope to triumph, in order to obtain 
the wrong side of the 


African continent. Fashoda is thousands of miles frcm 


| their nearest effective base; they can only communicate 
_ with Major Marchand through British agency, and they 
, could not even keep a force alive at Fashoda without 
which it is not worth while to incur for £0 | test. 


expenditure 
inadequate an object. If they are desirous of war, which 
we doubt, they will choose 
the preceding quarrel, one 


which 


will 


some serious acquisition. 


clear also that the French 


with their whole policy in Egypt. 


up a system of small worries. 





of the Courts. 
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a better subject for 
leave it, Crimea. 
possible for them in the event of success to make | good feeling. British diplomatists have for a longtime 
Nevertheless, the policy 
| they have pursued, and are pursuing, is most annoying. 
[t is quite clear that Major Marchand was instructed | possession of the people that it is becoming increasingly 
to reach the Upper Nile three years ago, and quite | difficult to keep the peace. It is popular pressure rather 
Foreign Office in so/| than his own decision which is compelling lord Salisbury 
| instructing him can have had only one of two objects. | to treat a trumpery dispute as a grave offence, and to 
| They either intended simply to annoy the British and | insist that France must retire before he will even 
_ check their great project of connecting Alexandria with | to negotiate. 
Cape Town, or they hoped by rousing a diplomatic! great parties, as shown in Lord Rosebery’s fine speech of | 
| quarrel to obtain for themselves some advantage they Wednesday, and among all classes, is that France is too 

could not otherwise have claimed. The motive, in fact, 
to speak plainly, was either malice or greed, and the! must be brought to an end, and that as war is evidently | 
former seems the more probable, because it is consistent 


They have encouraged their Press in a| ship with France, are actually annoyed with the Ministey 
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process of “twisting the lion’s tail” whi 
times attribute to the Americans has, in fact. bene 
carried on by the French for thirteen years with 
spitefulness, and with the avowed hope that it 
ultimately worry our statesmen into abandoning’ the 
occupation. They are now following the same 
They have not even a hops that Major Marchand, with 
bis 120 negroes from Timbuctoo, will accomplish 
thing upon the Upper Nile; but because they believe 
that the English will be displeased to see him there 
send him, with orders to claim territory, to atir up the 
natives, and generally to make himself as disagreeable 
as possible. He is actually dependent upon Britigh 
kindness for the food he eats, yet they will not 
recall him unless, indeed, we will ‘‘ negotiate "that ig 
ir fact, pay them in some way for ordering his departure, 
We would put it to our friends across the Chanipal 
whether this petty policy is worthy of a great 
nation. If they reply in the negative, we would 
ask them as statesmen to abandon it once for all, 
and either to let the Egyptian question rest, or t 
demand that we quit Egypt, and enforce ttat demand 
by active hostilities. The British will understand that 
| position, which is perfectly tenable if the French think 
our occupation of Egypt hostile to their interests, and 
will either yield to them as friends, or s:t them at 
defiance as worthy and honourable foes. [If on the con. 
trary, they reply in the affirmative, we wi just wam 
them of the consequences of their action. They are 
undoing all the effects of the fifty years of peace, and 
‘replanting the old, and, we fully admit, ridiculous, 
| national hatred. That hatred had alinost completely 
died away. There has been in this country of late years 
absolutely no dislike to France, no jealousy of her pros- 
perity, no annoyance at the increase of her colonial 
empire. We have seen her annex Tunis without repng- 
'nance, and Madagascar without resistance. We have 
watched her stealthy advance in Indo-China without 
a declaration of war, and hear of her extravagant 
_ pretensions in Southern China almost without a pro- 
We much prefer her expansion to that of either 
| Russia or Germany, and under certain circumstances 
could have become her ally, as we were formerly in the 
Her statesmen are now destroying all that 












been provoked by French action almost beyond endur- 
‘ance, and now a dull, but formidable anger is so taking 


The feeling in the country in both the | 


spiteful for negotiation, that this campaign of wotty | 


intended some day, it had better begin now. 40} 


They cannot forgive | courtesy, no compliance, no offer it is possible to make | 
our success there, and for thirteen years they have kept 
| They have used their 
rights as one of the guaranteeing Powers to resist the 
most beneficial reforms, even reforms in the procedure 


to conciliate France in regard to Egypt, is of the slightest | 
avail, and the only course, therefore, is to make f | 
demands and enforce them whatever the conseq aaa 


be. The people, who, we repeat, desire only a steady inem 





continuous criticism of the most acrid character, and| for not bringing matters to a head by placing } 


they have supported every Minister in Cairo who showed | 
himself, or even betrayed a disposition to show himself, 


Marchand under arrest, and sending him as & prisoner 


' back to his employers. We need not explaia to 8 


anti-Ennglish in the pettiest intrigues. They have never | Frenchmen how dangerous a mood that is, and we have | 
ventured upon a serious attack, but no year has elapsed | understated rather than exaggerated the condition 


without their threatening one, or without their inflicting | opinion. If the French want a war they can have it 
upon our diplomacy some wound, which they have’ 


allowed it to be understood was intended as some kind! war. Most of ue regard a war as, at the sod 
In the! abominable nuisance, interrupting all prog | 

even in causing almost indefinite loss. But there will be no mi 

English going back, no more concessions, and, if the oe 


r xious as not much more courtesy. 
we can.’ They have even stooped to use their Russian | 


of punishment for the occupation of Egypt. 
Mediterranean, at Constantinople, in China, 
Madagascar, their cry has always been, “ The 
are in Cairo, and therefore we must be as obno 


alliance against us, their Press telkin 


| 





kind of repartée for our presence upon ‘the Nile. 





us about once a in order to catch votes, and interrupted in their colonial 


week that one day Russian troops will appear u the | : ; 
Sutle}, not to avenge any wrongs of their ay HN “ | Sorts seabstet Shag. ane, tp sae 


The further relinquishment of their just rights. — 


that about any trifle they like. No ove here ™ 


The English people i 


to death of-being worried for the sake of worry; 





war to the continuance of that state of affairs, 0 7 
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THE SITUATION AT THE OAPE. 

Tre victory of the Bond party at the Cape elections has 

been promptly followed by a vote of no-confidence and 

by the resignation of the Ministry of Sir James Gordon 

Sprigg. Of course, this was inevitable, and nobody will 

be surprised at the outcome. What’ will - interest 

observers here is the chance which any alternative 

Ministry can possibly have. The Bond is in a majority 

of three votes in the House of Assembly, and is in a 

minority in the Upper House. Under such conditions 

it would be immediately assumed in England that it will 

be impossible, or, at least, very difficult, for the Bond 

rty to form and sustain an alternative Ministry. That 

idea will be confirmed by the refusal of Mr Schreiner, 

on whose resolution the vote of no-confidence was 

carried, to accept the Premiership with the office of 

Attorney-General. However, it is certain that the Bond 

party must accept the responsibility which naturally 

falls to it under the conditions, and we may hope that a 

working Cabinet will be formed under the circum- 

stances. It would seem as though an opportunity 

now offered itself to the Bond party to prove that it 

is not an anti-Progressive party, as it is charged with 

being by Mr Rhodes and his following. It is scarcely 

fair on the Bond party that its opponents should 

monopolise the name of Progressives, for it is pretty 

certain that some of the members of the Progressive 

Party are progressive only up to the point of protecting 

and furthering their own interests. rom the point of 

real progress there is probably not very much to choose 

between the two parties, for we must recollect that, 

while in office, Mr Rhodes pursued afar from progres- 

sive policy, and his conversion to the cause of a more 

¥ enlightened tariff and a more humane treatment of the 

natives is at least suspiciously sudden. The fact is, the 

whole Progressive cause (or, at least, the party) in South 

Africa is to some degree tainted with the conflicts, the 

motives, the interests which are connected with that raid 

for which Mr Rhodes, and Mr Rhodes alone, was 
responsible. 

What is the kind of policy, on the part of both parties, 

which can alone restore peace and goodwill to South Africa, 
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and friction of the last few years ? 
party is ideal in its composition or aims. 
tains men who have “boxed the compass ’ 


times, each is open to charges of corrupt methods, eac 
stands by interests which ought to be abandoned. We 


Each con- 


modified for the better by 
honest feeling on both sides. 
party is dominated by the personality of Mr Rhodes, 
and it is quite clear that he is mainly responsible for 
the trouble that has arisen. Indeed, if we were to say 
that Mr Rhodes is the problem of the Cape we should 
not be far wrong. ‘ Why, man, he doth bestride the 
narrow world like a Colossus.” He has ambitions of an 
inordinate character, his career has shown that he has 
no settled convictions, and he does not hesitate to use 
dubious means for his own ends. His party should 
refuse to permit itself to be absolutely dominated by 
this one man, who was at one time a separatist Repub- 
lican, at another a pro-Dutch politician, and again a 
strong reactionist on the vital questions of the tariff 
and the treatment of the natives. Sober men in 
England find it hard to understand how such con- 
fidence can be shown in one who has been everything 
in turns, who has been always a stormy petrel, and who 
has over and over again threatened John Bull that he 
will carry out a policy of secession if he is not allowed 
to have his own way. It is a dangerous thing when 
such a man obtains the degree and kind of hold over a 
political party which Mr Rhodes apparently wields in 
South Africa. The al attacks on President 
Kruger do not redound to the insight or statesmanship 
of Mr Rhodes. We should be the last to defend all the 
things done by the Transvaal Government, but assuredly 
cee ns the whole ot South. Alston 
: ive party professes as its chief en 
will not be promoted hey nantbees attacks on a neighbour 
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and redeem that nascent commonwealth from the troubles 
It is clear that neither 


‘too manv | in power), would do well to admit candidly the unfair- 
| ness of the present electoral system, make an honest 


can only touch the fringe of the subject; but we will | 
point out how the situation at the Cape might be | % 
a little common sense and | they. 

The so-called Progressive 
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State, and constant attempts to interfere with its internal 

affairs. The cause of Transvaal reform must be fought 

within the Transvaal, and not from the outside. That 

is one of the fundamental ideas to be remembered and 

acted upon by the Progressive Party at the Cape. That 

Dutch and English must not only live together, but also 

live on terms of equality and mutual respect and good 
faith, is,also an idea which those whe loudly boast of 
their British patriotism at the Cape might reflect upon, 
a lesson needed by the followers of Mr Rhodes. Once for 
all, union will not be promoted if perpetual friction 
between the two peoples is suggested and stimulated by 
Rhodesian taunts and innuendoes. There is no ground 
whatever for the assumption that the Dutch population 
at the Cape are desirous of cutting the tie which binds 
them to the British Empire, and the suggestion that this 
is their desire comes with peculiar ill-grace from one who 
formerly took that very position towards British suze- 
rainty himself. Nor is it true to represent the dividing 
line in Cape politics as a racial one, for it is not ; and 
the argument that it is must surely be regarded as the 
most insidious and dangerous statement that can 
possibly be made from the point of view of the unity of 

South Africa. 

But the Bond party must also be reminded of the 
immediate duty which lies before it if it is to be a 
healthy force in the political life of the Cape. It must 
shake off mere reactionary adhesion to impossible things, 
and it must clear itself of the imputation of being the 
tool of President Kruger as the so-called Progressive 
party is of Mr Rhodes. To maintain an unequal 
suffrage for mere party purposes, to resist electoral 
reform, to vote against social legislation urgently needed 
by the country, to sympathise or, at least, to appear as 
though sympathetic with narrow, ignorant, and clearly 
anti-Progressive legislation is to identify the cause of 
union between Dutch and English with the retardation 
of the political and social life of the colony. It would, 
indeed, be fatal were the cause of union to be, even in 
appearance, separated from the cause of reform, and to 
represent the Dutch as being altogether reactionary and 
the English as monopolising the reforming spirit. We 
do not believe this is so, but at times the impression is 
given, and a very unfortunate impression it is. The 
Bond party, now that it is in office (we can scarcely say 





—, 


‘effort to improve it, and rely on the support of those 
Progressives and Independents who are not mere items 
the disposal of Mr Rhodes, and who profess that all 
desire is the general progress of the Cape and the 
peaceful union of Dutch and English throughout South 
Africa, Union and Reform—Reform and Union—these 
|should surely be the watchwords of those who, by 
nature and the force of circumstances, have been 
brought together, who must try to live together, and 
whose serious quarrel would put back the general cause 
of civilisation on a great continent for generations. 





GOLD PRODUCTION AND DISTRIBUTION. 


Ir would be very interesting, if it were possible, to trace 
the various channels into which the augmented supplies 
of gold resulting from the largely-increased production 
of recent years have been directed. Unfortunately, this 
cannot be done with any approach to exactitude ; for, 
while the statistics as to the world’s gold production are 
fairly complete and trustworthy, those as to the distri-’ 
bution of the output are meagre, fragmentary, and to a 
large extent unreliable, Yet, imperfect as they are, 
the available data are sufficient to disclose certain broad 
movements to which it may be worth while to direct 


attention. And first as to the gold production. Accord- 
ing to the estimates of the United 8 Director of the 
Mint, from whose excellent annual. re most of the 


figures we shall use are derived, there was produced 
throughout the world during the ten a 1887-96 gold 
to the aggregate value of £295,310,000, and towards 
this total the various producing countries contributed as 
follows :— 
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Wortp’s Gory Proprcrioy in the Tex Years, 1887-96. | exceeds by about £49,000,000 the total production of the 
. et 74 is 000 ten years. And there are not included in the table certain 
cote cae eoesgre re sean es" os! ane other countries, such as Switzerland, Belgium, and the 
Ree Eee St hie ek aE 48,150,000 Netherlands, which on balance each imported a few 
South Africa ..cc-csesncccecerevceceses 44,680,000 millions more of gold than they exported. On 
South and Central American States 7 ooaee other hand, however, some portion of the £344,100,000 
poem Arazpermacestes rekon oot ss ow is known to have been furnished, not out of current 
eee ie aaa duction, but out of previous accumulations. Thus, for.| 
Austria-Hungary wi.6.6.-0. becesceeeeea 3,130,000 instance, the United States Treasury held at the end of. 
Otte COEINEE oo goo ngrpsdnereonrdeape 4,970,000 the ten years about £20,000,000 less gold than it aid i 
295,310,000 the beginning and during the same period the stock n 


Passing now to the distribution of this output two sets Italy was reduced by from £5,000,000 to £6,000,000, 
of figures are available. One consists of the record of Allowing for these movements, and taking cognisance 
the coinage of gold in the various mints of the world, |also of the fact that the returns of gold imports and 
and the other of the record of imports and exports of | ¢xports are in all countries defective, since they cannot 
gold coin and bullion for each of the various countries. | be made to include large amounts that pass to and fro 
From the statistics of coinage, however, little guidance | !" the pockets of travellers, &c., there 1s not such 
is tobe got. According to the United States Director large discrepancy between the figures ot production and 
of the Mint, there were turned out of the mints during those we have given of distribution as would at first 
the ten years under review gold coins to the value of sight appear. Of course, any close approach to agree- 
£351,500,000, which is about £56,000,000 in excess of ment between the two sets of figures is impossible ; but, 
the total production during the period. Now, of that | 0 the whole, the table we have given above may be 
production a large portion is consumed yearly for indus- accepted as showing, in a broad way, where the gold 
trial purposes. As to the amount so consumed there is product during the period under review has found its 
no definite information, but the best guesses—and they location. And leaving for comment upon another ocea- 
are nothing better than guesses— put it at about | Sion the movements there shown, we will for the present 
£12,000,000 a year. If that is anything like the true | Only add another statement which shows the additions 
figure, then of the £295,000,000 of gold produced during | that were made during the ten years to the stocks of 
the ten years, about £120,000,000 may be taken to have gold held by certain national and other banks :— 
been consumed industrially, leaving £175,000,000 for Stocks a: Qua at ie. ot 






























currency purposes, against an actual coinage of ° . i 
£351,000,000. : But & large portion of each year s Bank of Russia eee 93,100,000 24,300,000 68,800,000 
coinage is provided for, not out of fresh supplies of gold, | Bank of France...... 76,600,000 49,600,000 ‘000,000 
but by the recoinage of old coins, and as there are no | Austro-Hungarian Bk. —— . 6,700,000 18,500,000 
neans of ascertaining how mu th is obtained in each of Bank of England.... 34, y 18,800,000 .. 15,400,000 
r ; sien Sanaa the c weal statistics are of Sitle wat for | Australasian Banks .. 26,800,000 18,200,000 .. 8,600,000 
a } weg —_— . Bank of Germany.... 40,200,000 33,500,000 6,700,000 


the purpose in view. 
We turn, therefore, to the statistics of imports and 
exports, and the following table, although not so com- 
prehensive as it might be made, covers, perhaps, suffi- 
cient ground :— 
imrorts and Exports 





296,100,000 .. 141,000,000 .. 145,000,000 





THE DEARTH OF STOCK EXCHANGE 
SPECULATION. 
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quesuumimanecpnanniens — 
Yrans, 1887-96. ________ | Wrrs comparatively brief periods of activity, in two or | 
tisees'of | Bx three departments of the Stock Exchange, speculative | 
Imports. | Exports. oo of Excess of | business in securities has been more or less restricted 
mports. | Exports. : 
enteinepenchanpitnl actassbdlicaiil da ‘ for the past couple of years or more, and during the past | 
a a. £ oh cw few months in particular the complaints by members of 
Gn at ! rit WS enemas <51,900,000 179,400,090 51,500,000. “ the ‘‘ House ”’ of outside a athy and inside stagnation 
Pees ee ee 104.700 000. 94309,000 29.300.000 7 | have been more than usu psesenrend and persistent. 
Germany <.....c0cee 75,300,000 45,300,000 30,000,000; Of course, complaints of the kind are not to be too 
Rania .. éipvevsves 72,300,000 19,700,000 52,600,000} generally accepted as really describing the conditions } 
Austria-Hungary .... 54,700,000 13,400,000 41,300,000; revailing in the stock rk for there is always going 
Vallis oss cpaepanees 36,500,000 20,900,000 15,600,000) a fay Pat es tag — 


forward a considerable volume of investment transactions, 
and the oft-repeated phrase that there is ‘‘ nothing doing 
is not easily reconcilable with the indisputable fact that 
upon tock Exchange “‘ pay days” during the nine m 

of the current year to the end of September the 
clearances amounted to £904,790,000, showing 42 } 
increase of £92,748,000, or nearly 114 per Célby 
as compared with the corresponding period of last year. 
But investment business, pure and simple, is anainly 
placed in the hands of old-established firms, and it is not | 
too much to say that the majority of the members of the | 
Stock Exchange, now numbering well over three 
are largely dependent for their incomes upon speculative | 


: } 


Australasia....... 
South Africa ........ 


3,000,000 46:700,000 | 43,700,000 
7,900,000. 39,800,000 | 31,900,000 
Two things appear from this table—one the preponderant 
part which this country plays in the distribution of the 
world’s gold supplies, and the other the countries which 
are the largest absorbers of the metal. In this latter 
respect, however, the table is defective, because it takes 
no account of the amount of gold which each country 
produces, and which, of course, must be allowed for in 
such an investigation as we are now making. And to 
remedy that defect we add the following statement :— 


__Ten Years, 1887-96. 
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begun to display. 

Although, eo a wide distinction bas almost 
invariably to be drawn between the sources from, wie 
information as to the condition of the stock markets 
derived, there can be no reasonable doubt that, spe 
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12,800,000 
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es | -+ __1544,100,000 
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The total of £344,100,000 here brought out as havin yin 
the aggregate been retained by the countries soemeatal 


operations, while a very substantial proportion’ | 
Be | Deduct Add ss ; . active | 
pte | Net | Net |Amount | do no investment business at all. In times of ie 
Reduces: \  Export..| Imports. | ketained. | sambling in stocks these latter get their share of ay | 
et serra ee - going on, and oftentimes they make up for the ‘the 
ee: | 48,100,000! 7 | 52,600,000)100,700,000 | “lients by dabbling on their own account, Sime he 
Great Britain ...... .. | .4 | 51,500,000, 51'500,000 | Collapse in cycle shares, however, the periods 0 an 
Austria-Hungary ....| 3,100,000 .» | 41,300,000, 44,400,000 | tive interest have been fewer and more ephomerat | 
any tee eewenes 5,200,000, . Boor 55200000 ever, and just at the present moment the 
United Siates :;..") 74,600,000! 0,400,000 .. | 94200000 | WReasiness and the advance of the Bank a 
Australasia, «2 0 00. 70,300,000 43,700,000 .._| 26,600,000 | effectually checked the disposition to om oul 
elle io vises eee 5,800,000, .. | 15,600,000; 21.400.000 | freely, whi ional oper 
South Africa ........ 44,700,000, 31,900,000) Dna | hee ede ee 1 
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cially since the commencement of the holiday season 
this year, the outside investing public of the enterprising 
sort has given the Stock Exchange a very wide berth, 
and that the inside operators who months ago, for some 
inscrutable reason, laid in stocks in the belief that they 
would be able to pass them on to the public at a profit 
almost immediately, are still waiting to be relieved, and 
are finding it more and more difficult to carry their 
burdens in the altered circumstances of the money 
market. And the comparatively new members of the 
‘ House” have this further disadvantage to contend 
with, that whereas several years ago the amount of 
money finding employment, either for investment or for 
speculation, in the provincial stock exchanges was a 
mere bagatelle, it has steadily increased with the 
multiplication of industrial enterprises. Investors 
in the districts where joint - stock businesses 
are carried on find it more convenient to 
buy and sell shares through the local exchanges, 
where there is often a freer market, and where closer 
prices are frequently obtainable than upon the London 
market. Opinions differ a good deal as to the influence 
exercised upon the position of the central Stock Exchange 
by this gradual decentralisation of business; but while 
in times of gambling excitement and inflated prices the 
provincial exchanges act as feeders to the ‘‘ House,” 
there seems to be no room for doubt that in times of 
slackness they tend to intensify the dulness of which 
metropolitan brokers and dealers so loudly complain. 
But, entirely apart from political disquietude and the 
advance in the value of money, the dearth of Stock 
Exchange speculation by the outside public is not nearly 
so inexplicable as the bewailing members seem to sup- 
pose, for what has been the general experience of 
enterprising investors—in the past ten or twelve years 
more especially ? To start with, there was the Trust 
mania, with its attendant multiplication of over-capital- 
ised and in other respects undesirable industrial ventures, 
largely American. Then there were in succession 
“booms” in nitrate-producing companies’ shares, in 
South African mines, in Westralians, in cycle and motor 
issues, and in the group of industrial undertakings with 
gigantic capitals which exist in their present form by 
virtue of the financial genius of Mr Hooley. In each 
and every one of these ‘“‘ booms” enormous fortunes 
have been made, if not always kept, by inner rings of 
adventurers, oftentimes by utterly unscrupulous means, 
and considerable sums have occasionall n netted by 
fortunate outsiders. But the: fortunes oe been made 
only to a small extent, if at all, from the produce or the 
manufactures of the companies whose shares have 
passed from hand to hand; by far the larger proportion of 
the money netted by the millionaires, actual or reputed, 
and the undoubtedly wealthy capitalists, wholay noclaim to 
that distinction, has come from the pockets of the gullible 
or unfortunate investors who have fallen victims to 
market manipulation, and the most flagrant and syste- 
matic puffing of more or less hopeless concerns. Millions 
upon millions have passed to the fortunate or the 
unscrupulous few, and the many are now left with huge 
masses of shares which are either absolutely worthless, or 
which could only be realised at a very serious sacrifice. 
This largely explains the apathy displayed by the public 
as a whole in regard to Stock Exchange speculation, and 
it may suggest to some of the financial magnates, inside 
and outside the “‘ House,” whether it is after all a wise 
policy, to take no higher ground than that, to enter into 
thinly-disguised conspiracies to defraud the public by 
rigs, “ corners,’ “‘ making markets,” and other phases 
of market manipulation. Whatever advantage may 
accrue to the big capitalists, the Stock Exchange, as a 
whole, has much more to gain from the confidence and 
the support of the public than from the wire-pullers who 
Sometimes are the less reputable of its members. 





MARITIME LAW REFORM. 
Tue recent maritime law conference at Antwerp, if 
Caviare to the general, has been by no means without in- 
terest in shipowning and mercantile circles. 


{ sight of the list of national representatives at the 


conference it may seem romewhat singular that in 
& matter so largely affecting the rights and liabilities 


of shipowners the members should have consisted | 


mainly of maritime or mercantile lawyers, under- 
writers, and average adjusters. We take it, how- 


ever, that it has come to be recognised that to make | 


mention of the rights and liabilities of shipowners is 


only another way of referring to the liabilities and rights | 


of other people ; and that however desirable it may be and 


is in such connection, that the views of the shipowners | 
should be fully set forth, it is better, in voting upon § 


them, that the decision be left to those whose desire for 
abstract justice is less complicated by other considera- 
tions. With respect to the aim and objects of the 


Comité Maritime International—or, to give it its English § 


title, the International Maritime Committee—they will 


be rendered sufficiently clear by a brief reference to its | 


formation and history. 
Time out of mind it has been a frequent and 


bitter complaint in shipping circles that a 
Vv 


and others are placed at a serious disadvantage 


by reason of the great divergencies between the ] 


various national laws on the subject of maritime 
liabilities. Take, for example, the most frequent 
occasion of complaint, the contradictions arising out ef 


collision between vessels of different nationalities. At f 
the outset there is often great difficulty in getting at | 
the wrong-doing vessel at all. Then it is apt to bea mere | 


matter of chance, depending on the .tribunal appealed 


to, whether the owners of the vessel in fault shall or , 
shall not be held to blame. In one country, for jf 
example, compulsory pilotage may be a complete | 


defence; in another, it is no defence at all. hen, 
when judgment shall have been obtained by the 
plaintiff, it may be worth much or worth little or 


nothing, according to the national law resorted | 


to. And so forth. When, too, both vessels are 
found to blame, the damages may be dealt with 
according to the country, on one or other of four 


several and conflicting methods. In short, from an } 


international point of view, the various national laws 


governing the rights and responsibilities of shipowners— | 


and, through them of cargo owners—are in numerous 
instances, and gome of these highly important, greatly 
at sixes and sevens. This, as we have said, is no new 
complaint, and the field has long been ripe for reform. 
Thanks to the International Law Association, steps 


have for some time been taken in the desired direc- | 
tion, but the claims on that excellent body are such as | 
to render it impossible for it to devote its full atten- f 


tion to the interests of shipping. In these circum- 


stances, measures were taken at Antwerp a couple | 


of years ago to form an influential international associa- 


tion exclusively devoted to the reform and unification of [ 
shipping law, with first attention to divergencies in | 


respect of collision and its legal consequences. Mr 
Charles Le Jeune, a gentleman peculiarly conversant with 
the subject, and of well-known influence in Antwerp, 


placed certain proposals before Belgian shipping circles, | 
and these proposals at once secured adoption. The | 


Comité Maritime International was formed as a sort of 
head ceatre, having affiliated to it committees or 
associations of experts in other maritime States. 
The eminently practical scheme of the promoters 


was that the Antwerp Association. should from } 


time to time formulate questions on points of inter- 
national divergence; that each national association 
should discuss and reply to these questions on their 
merits and apart from its own national law; and that 
the questions so submitted, and the replies, should 


annually be discussed and voted upon, as abstract | 
matters of debate, at a general meeting consisting of } 


delegates from each national association. 

It is the first of these meetings which has just 
been held at Antwerp. About a dozen questions 
were discussed, and notwithstanding the. prejudices 


At first | which this or that association might be expected to have 
in favour of its own national law, on the greater number 
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of them a gratifying unanimity was arrived at. In the 
few, but certainly important, cases in which an agreement 
was not effected it was agreed to adjourn the discussion 
till next year, the meeting ;to be held in London, and 
the hope was expressed that an im artial consideration 
of the arguments advanced pro and con might by that 
time tend to remove the difficulties in the way of a 
complete agreement. The point on which the greatest 
divergence of views existed was, as might be. ex- 
pected, the question of the basis of a shipowner’s 
liability for damages caused by the wrongful navigation 
of his vessel. On this point there was a complete 
cleavage, the British representatives—or, rather, the non- 
shipowning amongst them—on the one side, and practi- 
cally the whole of the Continental members on the other. 
The British law, as we need hardly say, is this, that 
whether the wrong-doing vessel shall sink or float after 
collision, the liability of her owner towards the other 
vessel, her cargo, crew, and passengers shall remain 


the same. This liability is of a statutory nature, 
based on the theory that the owner's liability 
shall be the value of his ship immediately 


before the collision. The .continental law or laws— 
framed, no doubt, in the interest of shipowners—pro- 
ceed on the theory that the shipowner shall be liable 
only on the basis of the value of his vessel on her 
ultimate arrival ; so that if she shall sink, or not arrive, 
or arrive damaged, the owner can completely wash his 
hands of responsibility by abandoning his ship to the 
injured parties. The result of this simple process is 
naturally in certain cases that the sufferers receive 
nothing at all, though the owner of the wrong-doing 
vessel obtains full compensation from his own undet- 
writers. Such a postponement of the precepts of justice 
in favour of the principles of pitch-and-toss is hardly 
likely to commend itself to the general public on this side 
the water, and it is not easy to see on what basis the 
issue is open to acompromise. The subject seems, how- 
ever, to have been well and ably argued, and it is, at any 
rate, open to us to hope that a consideration of the 
arguments used in favour of the british law may ulti- 
mately carry conviction on the Continent, Seeing that 
the whole matter sums itself up, after all, in an affair of 
insurance premium, the difficulty surely should not be 
insuperable. 

All things considered, the results of the first meeting 
of the Comité should certainly be encouraging to the 
promoters. They, for their part, appear to have spared 
no pains to make the occasion a success, and in the 
selection of their honorary secretary, Mr Louis Franck, 
they were peculiarly fortunate. The English repre- 
sentatives have indeed returned home greatly impressed 
with the tact and ability displayed by this gentleman, a 
leading barrister in Belgian mercantile affairs. As to 
the objects of the new international association, they 
must appeal to all. The precise manner in which 
practical effect is to be given to them is, perhaps, less 
obvious. Laws, if slow to make, are even slower to 
alter, and the effect of international opinion, even 
though strong and unanimous, is likely to be long in 
making its effect shown on the national legislation. 
But at any rate, the first step towards reform must 
be a demonstration both of its necessity and of its 
direction ; and in this the work of the International Comité 
is deserving of full encouragement. And, after all, there 
are nowadays more ways of securing a practical 
effect to international mercantile agreements than by 
effecting alterations in the laws. The York-Antwerp 
Rules of General Average, for example, ate now, 
by international agreement amongst shipowners, a 
usual incident in contracts of affreightment. Given a 
generally accepted code of rules or principles to be 
adopted in cases of collision proceedings, and it may well 
be that at some future time such a code also may find 
itself embodied in bills of lading side by side with the 
York-Antwerp rules, to take effect in any case in which 
& corresponding condition is embodied in the bills of 
lading of the other vessel party to the collision, This, 


however, is a question for the future. The fi i 
is the code. "Tes ‘wuted wh 
interest 


construction will be watched with 
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THE COTTON INDUSTRY. 


Obtr total shipments of cotton piece goods of ali kina, 
in September were on a free scale, as will be cane 
the subjoined table. The aggregate exports for the 

nine months also look very well as com 
corresponding period of 1897. Here are 


pared with the ) 
the figures ;—. fi 


Nine Months — | 


| ‘nded 
Se tember September 30, * 
ards. Yards, 
1B9B ...csccees 428,242,600 ...... 3,842,208,100 
BOOT «i. dayne 372,406,100 ...... 3,551,359,100 
ee 447,001,900 ...... 3,972,026, 300 


Dealing first with the past month, the features are the 
large takings of Bombay, Bengal, and Burmah, as wel} 
as the Straits Settlements. The Argentine Republic hag 
also absorbed a fair quantity. Japan shows a marked 
falling off, but the figures for the nine months for thig | 
outlet are distinctly larger than in the same time of the | 
two previous years. The Philippine Islands are doi | 
a little more trade, but the shipments thereto for the 
past three quarters of the year are only half the 
quantity in the corresponding months of 1897. Looking 
at the statistics for the past nine months, India stands 
out in an encouraging way as compared with 1897, but 
her takings are only about the same as 1596. Tu 
has kept up her imports. Greece has taken largely, 
but there is a falling off in the case of the United 
States. Speaking broadly, a large trade has been 
done in Manchester during the last month, that is 
to say, numerous orders of large dimensions have | 
been given out by merchants to manufacturers for | 
deliveries during the remaining portion of the year, | 
Up to a month ago there was only a dragging demand, 
but since then there has been, as stated, decidedly more 
doing. Calcutta buyers have given out numerous con- 
tracts for fine goods, and those who ship to China have | 
operated very freely indeed in the better classes of } 
shirtings. Some makers of the latter kinds of goods 
are sold beyond the end of the year. With other nearer 
and smaller markets there has been a fairly healthy | 
trade. South American shippers have been more dis- | 
posed to buy. In short, cotton piece goods manufac | 
turers in Lancashire are better engaged than perhaps a | 
any time this year. There are no weaving sheds | 
working short time, and it is only here and there that | 
few looms making special cloths are empty. The margin } 
between cloth and bought yarn, however, continues | 
narrow and unsatisfactory. Though cotton has recently | 
declined in value, manufacturers have had to pay 
rates for yarn notwithstanding, owing to the strong | 
position of the spinner. Those extensive manufacturers | 
in North Lancashire who spin their own yarn have | 
been able to do better, as they have had the advantage } 
of the decidedly lower prices of the raw material. 
home trade heavy goods department has been slow, | 
owing to the fine weather, but in the fancy department 
there has been more business for distant delivery. | 
Flannelettes are busy, but not so fully engaged as twelve | 
months ago. 

The Board of Trade Returns respecting our shipments | 
of cotton yarn are unsatisfactory for September, #8 } 
compared with the same month of the two previous 
years. The total, however, for the nine months is larger | 
than in the same period of 1897, and is very nearly the | 
same as in 1896. The following is the table :— 

Nine Months 
Ended 


September, September 0. 

Lbs. Lbs. 
sate . 17,714,500 ...... 184,140,400 
eee . 19,664,200 ....4. 181,785,400 
MOM alas ccs . 20,427,500 ...... 186,069,900 


The feature in September was the very small export 


to Japan, the figures being only 184,000 lbs, 
2,166,000 Ibs in September, 1897. India, as in cloth, 
fin yarns this year, so have Turkey, 
Egypt, and China. The export trade at the mo 
cannot be said to be so strong as the home yara de 
ment, Orders for India are not heavy in the h ; 
producers. Just lately there has been rather an exten- 
sive business for Japan. . Stocks have been cleared 
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orders given out so that the contracts may be completed 


January lst when the new duties come into force. 


4 Home trade cops made from American cotton have all 
4 along been healthy. 

a The demand has been most encouraging to spinners, 
, and during the past month, owing to the considerable 
4 decline in American cotton futures, the margin has 


i widened. A large business has been put through 

within the last three weeks, making spinners in South 
Lancashire very strong not only in engagements but in 
the remunerative condition of their trade. This year 
will turn out to be the most profitable one the spinning 
trade of South Langashire has experienced during the 
last ten or twelve years. Adverse balances have been 
swept away, and dividends have been paid. Old 
concerns that were nearly going out have been financially 
strengthened. 

There are several new mills being built in the County 
Palatine, but these were arranged for some months ago. 
Just now there is no talk of others being put up, though 
the prospects of the trade are so satisfactory that it will 
not be a surprise if more factories are forthwith erected. 

Spinners of Egyptian cotton are having a bad year. 
The position of such producers is much worse than that 
of the spinner of American cotton. Not only has the 
margin been very poor, but there has been great diffi- 

| culty in clearing the output. It is supposed that the 
looms have required more American yarns and less 
Egyptian spinnings. This partly accounts for the firm- 
ness of Oldham numbers and the unsatisfactory state of 
Bolton counts. 

With regard to the American cotton crop, there is not 
much fresh to report respecting its development. The 
acreage is large, and the plant so far has generally done 
| well, though in some districts it is said that there has 

been too much rain. On Wednesday last Messrs Neill 

bros. issued a circular, which was full of fear as to a 

frost occurring, and, in significant terms, it said that 

the condition of the -— at the moment is not in a very 
good state to stand it. Mr Henry Neill has not yet 
given his definite estimate of the crop per State. In the 
ineantime Lancashire spinners have been buying very 
freely at the low rates ruling, not only on spot, but on 
| c.if. and arrival terms. The lowest price touched this 
= year was a week or two ago, when winter months were 
! done at 2°60d. With regard to Egyptian cotton, reports 
vary somewhat as to the probable yield. Some careful 
: ; observers consider that the crop has been damaged, and 
that the output will be less than what was thought likely 
| alew months ago. Prices continue stiff, and this makes 
against the position of the Bolton spinner. 
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ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, September 17th. 
THE BOUNDARY DISPUTE. 


THe position of affairs here is at the moment very 

unsatisfactory, if not alarming, the boundary dispute 

between this Republic and Chili having assumed, within 

i the past week, a very threatening aspect. The past 

| ; four days, especially, have been marked with great 
public anxiety in both countries. The respective Con- 
gresses have held secret sittings, meetings of notables 
have been summoned and consulted by both Govern- 
ments, and to all outward appearances the question of 
peace or war has been hanging bya hair for the last 
(2 hours. The Chambsar of Deputies here held 
long consultations yesterday and the day before, 
with closed doors, and there will be another to-day. At 
these sittings the Ministers of Foreign Affairs, Finance, 
and War were present to give full explanations to the 
representatives of the people as to how the diplomatic 
ee are to be raised in case of 
ar, and whether army and navy are full prepared 
to take the field and sea; The en Sesocatrset 
naialy kept the Btate seorets dival at these sittings, 
and lconsider it my duty to do likewise, although 
fj saneh of what passed has, of course, leaked 
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Without, however, violating in any way prejudicial 
to the country the secrets of the Legiaiture, I 

say that the three Cabinet Ministers referred to 
nothing satisfactory to tell the members of Congress. 
The Foreign Minister cannot have told them very muc 
that is not already public property, except, perhaps, that 
the relations between the two countries were never 
before so strained, much more so than the Press and 
a were aware of, or, at least, than the former 
eemed it right and patriotic to make known to the 
latter. The Minister ot Vititives: it is said, considered an 
adequate war loan abroad quite out of the question, and 
that further inconvertible issues of notes would have to 
be resorted to in case of a rupture. It was the Minister 
of War, however, who had to bear the heat and burden 
of the day. General Levalle, the said Minister,is a 
fighting soldier of the old school, a man without 
any general capacity or energy enough to put a 
stop to the abuses that have left the army of 
the Republic in a condition quite inadequate to 
face an emergency, and his selection last year to succeed 
his reforming predecessor, Mr Villanueva, was a most 
unfortunate one, forced on the weak and vacillating 
Chief Magistrate of the nation y the old military party, 
who are averse to all reforms that would cut short the 
corruption that has always crippled especially the land 
branch of the country’s service. The Minister had to 
listen to some very hard truths from many of the 
Deputies, so hard that his resignation is spoken of to-day 
as highly probable, though he has hitherto clung to 
office tenaciously, in spite of very severe criticism from 
the newspapers. 


The general result of these secret consultations of 
the Parliament and leading men of the country is believed 
to-day to be that a “formula” has been agreed 
to that will enable this country to accept arbitra- 
tion by Her Majesty the Queen on the whole question 
at issue, instead of confining her to the points stipulated 
in the treaties and protocols. In other words, Chilian 
diplomacy has again triumphed. It remains to be seen 
if Chili will accept the formula proposed. It is said here 
to-day that she will; indeed it is said also that the 
original suggestion came from the other side of the 
Andes. It is supposed that the new proposition is that 
Her Majesty be asked to decide first as to what part of 
the whole case requires her arbitration, and then to 
arbitrate on it. This is a roundabout Spanish way of 
asking Her Majesty to draw a frontier line as she thinks 
just and right, and if both countries had proposed this 








purposely cloudy treaties and protocols with 
manifest purpose of gaining time to arm and take 
advantage of each other on the first opportunity, what 
millions would have been saved to both Republics. Chili 
appears to have won the game, if it be true that 
Argentina has agreed to arbitration on the whole case ; 
but even this is not quite certain as yet. While the 
negotiations are going on in Santiago the military 
preparations on both sides are feverishly pushed forward 
as if war were expected within days. é mobilisation 
of €0,000 men was agreed to at yesterday's secret sitting 
of the Deputies, and the Minister of War is stated to 
have declared that he could have this large force in the 
field within three weeks. The public do not believe that 
any such feat is possible, even in twice the time, con- 
sidering the disorganisation in all branches of the army, 
especially the commissariat, which has proved itself 
lamentably deficient even at the annual peaceful 
manceuvres of the National Guards. In spite of the 
tension of public feeling and the critical of affairs 
at the present moment the expectation that Chili will not 
force matters to a rupture is still very strong, although 
the organ of the President-elect, General Roca, the 
Tribuna, has for some days been writing strongly to the 
effect that this country cannot, should not, and will riot 
consent to any form of arbitration, except that stiphlated 
in’ the treaties and protocols. This feeling prevails 
generally in Argentine circles, there are not 
wanting those who dread the idea of war, there not beifi 
a single general in the army who can be said to have 
any experience of modern tactical war. Foreigners of 
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very simple form in 1881, instead of entering into, 
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all nationalities are, of couse, unanimous against war, 
and the announcement this. morning from Washington 
that the United States Ministers here and in Santiago 
have been ordered to offer their’ good offices to prevent a 
rupture has caused much satisfaction. i 


FINANCE, 


The intense, though repressed excitement and pre- 
occupation caused by the turn which the Boundary dispute 
with the Republic of »Chili has taken has put financial 
matters more or less if not completely in the shade for 
the moment, and it will probably be only towards the 
end of the year that they will be again in evidence in 
Congress, or the public have any inclination to devote 
attention to them. The Budget Committees are 
supposed to be devoting their attention to a close study 
and examination of Dr Escalante’s proposals; 
but, as it is taken for granted that the new Finance 


| Minister. in General Roca’s Administration must 
first have a hearing as to his predecessor's 
plans, there is naturally no inclination to hurry 


matters on the part of the Committee. As to who the 
financial adviser of the new President is likely to be 
there is much speculation in well-informed circles and in 
the market at large ; but some of the names mentioned 
as candidates for the post can by no means be con- 
sidered as full of promise of the sorely-needed radical 
financial reform so eagerly expected by the public; all 
of these rumoured candidates so far are quite untried 
and, I may say, unknown men in the region of finance, 
who, if they have any ideas at all on the subject, may 
be expected to entertain Protectionist views, which are 
not by any means what the country requires for its 
resuscitation, financially and economically. It is 
fervently to be boned that President Roca will 
make no mistake in tho selection of his first 
Minister of Finance, but the names circulating as 
to the probable occupiers of the other Cabinet 
posts inspire a fear that he may be swayed in his choice 
| by the baneful exigencies of the curse of a!l Spanish- 
American countries’ polities, which no ruler, however 
strong, personally influential, and well-intentioned he 
may be, can afford to ignore. If the new President 
means, as he has publicly announced more than once, to 
“rule with the assistance of the best and most com- 
petent men of all parties,” and that this platitudinal 
| expression is to be taken as signifying his intention of 
bestowing Cabinet posts on men of other political 
parties than his own, he will make a false start that 
will, perhaps, seriously hamper his reforming action 
during the whole of his second term of office. 
THE GOLD PREMIUM. 


The premium on gold, which has risen considerably 
since this war alarm began, fell suddenly to-day, which 
is looked on as a promising sign for peace. In fact, the 
impression on the Bolsa to-day is that everything has 
heen arranged, and that the two Chancellories are 
merely discussing the finishing details. It is to be 
hoped so, but the mobilisation of 60,000 men at the 
very moment when “everything has been arranged” 
requires a good deal of explanation. 
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BUSINESS NOTES. 


Railways in China.—The present position of the rail- 
way question in China has been most ably and clearly 
shown in recent articles in the Times, and if we could 
reasonably disregard the absence of the all-important 
factor of stable government, the prospect of a new and 
vast railway system in the Far East would seem to be 
approaching definition. But, however keenly the trade 
and mercantile interests of Europe may welcome the 
present movement, it is essential to bear in mind that 
* realisation is dependent not on the zeal and energy of 
a few 
the public in the existence and maintenance of ‘con- 
ditions which can alone make railway investment 
possible. In this respect nothing could ci more abso- 
tutely unsatisfactory than that of China at the present 
time. There is, in fact, practically no central Govern- 
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ment worthy of the name, and, whether étivet thea 

; on aT a 
or external forces, the present ‘so-called | dyunaty ae c 
more correctly, the ruling class—is practically powerless 
It would seem, indeed, that before railways can be’ 
made by private companies in China with any chanoé of’ 
permanence or of profit, the country has to undergo’ 
some process. of administrative reformation. This may’ 
come either after widespread ciyil war, foreign conquest, 
or the delimitation of “ spheres of influence” by Powers" 
strong and willing enough to protect their share againgt® 
others ; but at the best, it seems to us that many year 
must go by before a cautious investor could regard 
China as a safe field for the employment of capital. We 
must not be misled by the suscess which has attendad 
the comparatively trifling investments of capital on or 
near the seaboard of China, either in, or near treaty 
ports. These we have means of protecting, but it ig 
quite another thing to invest money in railways stretch. 
ing far inland, in a country where law, justice, and the 
security of life and property, as we understand it in 
most countries, is non-existent. No railway could be 
administered as a commercial undertaking under 
such conditions, unless protected by the guarantee 
of a minimum retura. But China is in no 
position to give such guarantee, however willing 
it may be to promise it. The country, as a whole, is 
probably as solvent as many a State whose securities are 
quoted on the Stock Exchange, but its central Govern- 
ment is a myth, a chaos, and the taxation of the people 
seems to mean but little more than the enrichment of the 
ruling class and a horde of adventurers of all nations. We 
are thus led to think that the struggle for railway cnces- 
sions in China, unless they imply the absolute control of the 
country served, need really for the present be of little 
concern to the British investor. To the promoter, the 
financier, and the manufacturer it is another matter 
altogether. They are interested inselling. It isto the 
buyer that our arguments are intended to appeal—and, 
after all, if other nations like to subscribe to railway 
ventures in China, it does not follow that our trade or 
even our manufacturers need be worse off than they now 
are. They can use the railways without owning them, 
while the waterways of the country will continue to afford 
competitive routes to most of the great trading centres 
ofthe country. Tothose who would regard railways as & 
field for investment we would advise extreme caution, 
and that it would be wiser to hold aloof from any 
schemes until our own Government, or some other of 
equal standing, is in a position to ensure protection to 
the enterprise, and is willing, moreover, to guarantee this. 
We allow that no more splendid field for railways could 
be found, but the British investor, accustomed as he is 
to the old organised administration of Europe, is apt 
to forget that this is not enough, and that to put his 
money into investments in China may mean losing it 
altogether. To those who do not agree with us, or who, 
nevertheless, would regard such an investment as they 
would a new gold mine, we can only recommend them 
to see at least that the price which will inevitably have 
to be paid for such concessions bears some reasonable 
relation to their present value. 
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Assessment Life Insurance.—Over and over again we 
have directed attention to the rottenness of the business 
conducted by life insurance companies working on 
assessment plan. That is a class of business which had 
its origin in the United States, and, as will be seen from 
the following extract from the New York Commercs 
Bulletin and Journal of Commerce, it is now coming 
grief in the land of its birth :—‘ The failures of the | 
Massachusetts Benefit Association and Bay State Bene- 
ficiary Association,” writes our contemporary, “are having 
an injurious effect u 
surance business on the assessment plan. The natural 
of these two prominent bankruptcies has been to prev™ 
the accession of new and young lives to concerns © 
kind, and also to the withdrawal of many members 
whose age wait health enable them to readily secure 
policies in the old line companies. 
made in assessments sie wales forced out the more 
desirable middle-aged men, leaving an undue percentage 


n other organisations doing a life in- 


The heavy increases: 
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of impaired and old lives, and a consequent advance in 
‘the rate of mortality. The natural laws operating to 
prevent the permanent success of assessment life insur- 
ance have been strongly reinforced by ey feel- 





ing induced by the downfall of the two Massachusetts: 


concerns. Their policy-holders were in many cases 
members of other similar institutions, who dropped 
out of those as a result of ascertaining the weakness 
of the plan. This naturally took out the best 
members, leaving in those who were unable to get insur- 
ance elsewhere, and who thought that doubtfal indemnity 
was better than none. The agents of old line companies 
have been canvassing industriously among assessment 
association members with some degree of success, and 
often where they failed to secure a customer the result 
of their arguments has been to bring about a dropping 
of assessment insurance. The assessment plan seems to 
have nearly run its course.” And people here will be 
well advised if they take the warning thus given them, 
and refuse to have anything to do with any of the com- 
panies working on an assessment plan. 


The Growth of the Electrical Industry.—The appearance 
of Mr Emile Garcke’s ‘ Manual of Electrical Under- 
takings,” * a useful compilation, now in its third year, 
enables us to estimate the rate of expansion of this com- 
paratively new industry. From a table given in the 
volume, we take the following particulars, showing the 
amount of capital involved in the several branches of the 
industry in each of the three past years :— 


1898. 1897. 1896. 
£ £ £ 

Telegraph .....00.. 31,983,365 .. 31,272,675 .. 31,103,254 
Telephone .......... 7,159,368 .. 6,483,529 .. 6,482,979 
Supply-Companies .. 8,407,628 6,647,792 5,831,073 
Do Municipalities.. _ 5,734,938 3,509,317 .. 1,967,000 
SURCOM .onccscacnnt 14,406,140 8,553,173. 6,084,672 
Manti‘acturing ...... 10,535,937 8,519,430 . 6,596,244 
Miscellaneous ...... ,514, 4,223,562 2,944,503 
Total Sicessies 84,742,020 .. 69,209,478 .. 60,109,525 


The figures do not include Government telegraphs and 
telephones. The growth of capital in each of these 
sections was about £700,000. The National Telephone 
Company expended £460,937 on capital account during 
the year, the remainder being raised by companies 
operating in foreign countries. It will be seen that an 
increase of nearly £6,000,000 took place in the capital 
devoted to electric traction, while the number of com- 
panies increased from 30 to 51. That was mainly due 
to the incorporation of electric railway companies for 
London, only two of which are, however, in operation. 
The growth in the supply undertakings has not been 
remarkably rapid, the number of companies having been 
38 in 1896, 58 in 1897, and 70 in 1898. The circum- 
stances last year, however, were not favourable to the 
initiation of new electric lighting enterprises, in conse- 
quence of the decision as to the power of municipalities 
to compete with companies in occupied areas. The 
number of municipal undertakings increased from 57 in 
1897 to 93 in 1898. The manufacturing and mis- 
cellaneous sections comprise a nu:nber of companies, of 
which electricity forms only a branch of the business, 
and of others formed for the supply of lamps and 


appliances not directly connected with the generation of 
current. 


Shipbuilding in the United States.—It remains to be 
seen whether the efforts that are being made to re-estab- 
lish the shipbuilding industry in the United States are 
going to result in the production of an American-built 
and American-owned mercantile fleet. The official 
returns lately published by the Navigation Bureau at 
Washington certainly do not supply evidence of progress 
in that direction. They show that during the year ended 
June 30, 1898, there were 952 vessels constructed, with 
& tonnage of 180,458 tons. Although the year was 
an active period in the shipping industry, and the war 
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with Spain should have given-an impetus to construction 


in the United States, the-figures of tonnage show a. 


decline as compared with the previous year, t a larger 
number of small vessels were turned out. For 1896-7 
the building comprised 891 vessels of 232,233 tons. The 
following summary shows the ion 

different centres, and the 





Geographi ross ross 
Distribution, No. Tons. No, Tons. 
Atlantic and Gulf coast 514° .. ‘63,090... «+ 96,009 
Pacific ORNS Coen cl. 228 ve 49,789 wane 64 * 7,495. 
Northern lakes ........ 87 ... 54,084 .... 120 .. 116,937 
Western rivers ........ 193: ws... LO nes . es . 
Bete access ieiris "952 ~.. 180,458 891 .. 232,233 
Power and Material. 
Mie edi xi tie cases 357 .. 27,692 .... 327 29,678 
NM KS ae ck vs ve ckacs ae 6,724 ll ’ 
Steam— 
a a 343 57,337 244 27,917 
Iron and steel ...... 51 ..: 48501 .... . 44 os 78,236 
Canal boats ........ BE do. i cece: Th. cx Oe 
SD anv cccwbebved 169 .. W777 .... 182 .. 40,087 
DR i iccvavebb ba we TPR? i...) Bee DE 
ites ote ae 952 .. 180,458 .... 891 ., 232,233 


It will be seen that the construction consists mainly of 
small wooden vessels, whereas in this country the use of 
wood as a shipbuilding material has been almost entirely 
superseded by steel. The comparatively large increase 
in shipbuilding on the Pacific coast was due to the con- 
struction of special steamers to carry the traffic to the, 
Yukon district. It is stated that for the quarter ended 
September 30th this year, the returns show a large 
increase over the corresponding period in 1897, the con- 
struction comprising 301 vessels of 83,191 tons, against 
97 vessels of 26,805 tons in the same quarter of the pre- 
vious year. Another interesting section of the returns 
is that showing the tonnage tax collected during the 
;ear, and the nationality of the vessels paying the tax. 

he total amount collected was $846,771, compared with 


$731,770 for the previous year and $544,255 for 1896. | 


British vessels paid $552,721, German vessels $86,120, 
American vessels $63,334, Norwegian vessels $47,070, 
and Spanish vessels $17,521. 





Rand Gold Production.—The increase in the gold pro- 
duction of the Rand district, which has gone on uninter- 
rupted since February last, was continued last month, 
when the total output reached 384,080 ounces, com- 
paring with 376,911 ounces in the preceding month and 
962,150 ounces in the corresponding month of last year, 
an increase of 7,169 ounces in the former case and of 
121,930 ounces in the latter. The figures for the past 
nine months, with the usual comparisons, are shown in 
the following table :— 


1898. 1897. 1896. 1895. 

Ounces. Ounces. Ounces. Ounces. 

January......-+ 313,826 .. 209,832 .. 148178 .. 177,463 
February ...... 297975 .. 211,000 .. 167,018 .. 169,296 
March ......-- 325, . 232067 .. 173,952 .. 184,945 
BE docdensees 335,125 .. 235,698 .. 176,707 .. 186,023 
Mt canecesess 344,160 248,305 .. 195,003 .. 194,580 
DERE 68 ieee 344,6 .. 251,529 .. 193,640 .. 200,941 
July ..ccccecee 359,343 .. 242,479 .. 203,875 .. 199,453 
August ......-+ 376,911 .. 269,603 .. 213,418 .. 203,573 
September , . 262,150 202,561 .. 194,764 








3,081,997 .. 2,160,662 .. 1,674,355 .. 1,711,037 
For the nine months the Rand yield, therefore, shows an 


increas; of 929,335 ounces over the total for the corre-. 


sponding period of last year; or over 43 percent. During 
the i hoa there was one new producer, the Glen 
Deep, which contributed 4,108 ounces to the aggregate, 
or rather more than half the increase for the month ; 
but it has to be remembered that September has a day 
short as compared with A , 80 that the increase is 
more satisfactory than it at first sight. Since the. 
co nding month of last year, however, the number 
of ucing in a viisinel Bel a - and as 
will be seen from 

the three months and the profits, where infor 
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tributing a substantial proportion of the monthly aggre- 
gate yields :— 


——— 








———————— 


——— Yield. ———, ——— Profit. ——— 


Sept. | Aug. | July. Sept. | Aug. ben 





















































Ozs. | Ozs. | Ozs. | £& £ | £ 

Dade seccovecesceness 6,080, 5,955 5,950 13,690) 13,316) 13,509 
Jalmoral eoccceseseoere 1,721 2,089 2,056) “2 1,017 1,951 
Bonanza .....eeeeeeeee 545 8,222 8,056) 20,648) 20,441) 20,969 
Buffelsdoorn .....-+-+- | 4,435} 4,075} 35,666, .. . ** 
Champ (Or ...eeeeees 4,092! 4,292! 4,28 ‘* ** ** 
City and Suburban....-. 10,305) 10,886) 11,243) 15,368) 17,640) 18,230 
Consolidated Main Reef) 3,737; 3,804, 2,392) .. _ Sy 
Suuibea. «20. ces 14/831] 15,469| 14,059| 21,400] 23,350) 19,150 
Crown Reef .......0+08 | 11,461 12,268) 11,918) 21,588 22,910) 21,980 
Dristomteim...<.s+..e~ 7,776, 8,359 7,131) 11,949] 14,314) 11,203 
Durban Roodepoort ....| 6,358, 6,355) 6,336 .. so | ae 
Durban Roodepoort Deep) 4,384) 4,005} 2,097) 2,024; 2,200, .. 
HTONO occ ccccccoowrs 12,246) 12,756 11,293) 26,441) 27,481) 24,102 
Geldenhuis J COP aves 14,191) 14,37 14,199) 26,200) 25,600) 25,100 
Geldenhuis Estate...... 12,540) 11,798) 11,187 26,905; 24,324) 22,675 
Geldonhuis Main Reef ..| 351) 1,296| 1,085). * | 1,404, 506 
George Goch .....+0+6 | 2,610) 2,570) 2,671) .. | .. ee 
Ginsberg oo. .cccccvewes 3,135; 3,168 3,079) 6,352, 6,628) 6,502 
Pidenentom .. + 02600 senses 6,393) 6,682) 6,664 9,421) 9,256) 9,639 
Glen Deep ...eseeesees 4,108) oe ee 3,700. oe} ee 
Henry Nourse.....+.«+- | 7,148) 7,646) 7,797| 15,027 16,736, 17,426 
Johannesburg Pioneer ..| 4,222) 4,639 6,191| re 6 = 
TUBES oo ddecvcccedenes 2,862) 1,893) 2,551, .. ss de 
TUMPOPS ...ccevseeees | 6,179\ 6,324 6,591| 9,000) 9,250) 9,585 
Jumpers Deop......-+-- | 7,509 8,305) 8,514) 7,550) 7,750, 7,950 
SEE coccceannacerel 7,306| 7,281) 7,208) 9,422) 9,129) 8,575 
Ladoasber.....2..00000% 4,950! 4,704, 4,440] 6,000, 5,500) 5,000 
Langlaagte Block B ....| 3,872! 3,889) 3,912) .. on = 
Langlaagte Estate ...... | 11,359) 12,114)12,.010| .. i 
Langlaagte Star........ | 1,846) 2,074) 1,927) .. i ah 
Meyer and Charlton ....| 4,252) 4,242) 4,178 6,461) 6,187 6,071 
May Consolidated ...... | 2,766) .. " a $e 
New Comat ....00-c0008 | 2,859) 2, 2,757; 4,086; 4,481) 4,011 
New Heriot ...........-| 6,095) 5,850) 5,852, 8,851) 8,448) 7,848 
New Kleinfontein ......| 5,482| 5,006] 5.3931 7,013) 5,947| 7,005 
New Modderfontein ....) 4,056) 3,811\ 3, ee ey ae ae 
New Primrose.......... 10,090) 10,496} 10,282! 16,055) 17,089) 17,004 
New Rietfontein........| 1,572} 1,610) 1,577) .. ‘* ‘s 
New Spes Bona ........ | 2,035) 2,262) 1,988 * 1,46 

iil... oadnceenhenns sed 3,614) 3,566) 3,275 e 

North Randfontein | 1,616) 1,655) 2.442 Ge 

Means BOND ascsscoect 5,843) 5,603] 5,114| 5,200 5, 

Paarl Central ......ss¢. 2,841| 2,757) 2,791 fe 

Porges Randfontein . 3,541, 3,633) 3, - 

Princess Estate ........ 3,193) 3,067 3,177 2,350) 1,70) 2,166 
Rietfontein “A” ...... | 4,079! 4,438) 4,411) 7,004) 7, 

CM cc cic kwaube 19,855) 19,487) 18,447) 42,500! 42, 

Robinson Dec P sewn eeee | 8,783) 8,359 6,500) ee aé 
Robinson-Randfontein .. 3,136) 2,826) 3,004 .. a 
Roodepoort Gebds «ss <ava | 868) 1,068 1,326, ve | as al 
Roodepoort MLR, ...... | 4,104) 3,979) 4,229 5,490) 4, 5,538 
PEGE INES no ichasknes | 16,771) 14,921) 11,478, 30,650) 28,500} 20,400 
Sali sbury eeeeeeeeeeeses 2.300) 2,3 2,500 ee ee . > 
Simmer and Jack ...... 19,400 18,610) 17,317, 

South Randfoentein 5,951) 5,647 de Bl the ‘> bs 
TVOOSRET oo: chs enbernes 4,397) 4,644; 4,005 7,631, 7,999) 6.689 
Wak WO. sacacimnamnae | 4,095) 4,001) 4,276, 3,500) 3,370| 4200 
Village Main Reef ...... 12,482! 11,345! 11.214, 24.500) 22, 300 
WOMME? ..ccscescvesds | 6,232! 6, 6,248 * |12,949 13,445 
Wast DiaBe «ob ine cbatde 1,796 1,751 1,574) ee ee es 

WW MOOR 4 osu 00S se 2b 1,834) 2,083) 2,029 3,241) 3,305 3,204 
gM: 1, ccm cn ee | 6,997) 7,194) 6,948 6,672) 8,050! 8.016 
Worcester Exploration | 2,564) 2,728] 2,743 * | 5144 a 

Me on vucndabhes 2,889' 2,042' 2562) .. | .. 


* Returns not yet to hand. 
Searcity of water has interfered with the milling opera- 
tions of some of the companies, notably the Geldenhuis 
Main Reef, where the stamps were only at work for 
five days in the month; but since the end of September 


plentiful rains have improved .the supply of wate 
throughout the district. ee : 


——— 


Chilian Trade Statistics.—The annual volume of com- 
mercial statistics issued by the Government of Chili 
shows that.a large falling-off took place in 1897, as com- 
paved with 1896, both in imports and exports. Tho 


values are given in dollars of thirty-eight 
be summarised as follows :— y-eight pence, and may 


1897. 1896. Dec. in 1897, 
imports .,........,. 65,503,000 74,083,000 ! 
Mapetts”....... ocr 64,754,000 74,359,000 91605,000 


Of the fifteen categories into which the i 

possi ox pe ae wate a appreciable’ increase 
compared wi was textiles, h 

$13,013,719, against $12,790,619. i en eth 


The heaviest decli 
‘was in miscellaneous articles, which fell from $9,787,634 


THE ECONOMIST. 











[October 15, 1898) 


in 1896 to $5,387,675 in 1897. Railway and telegraph 
materials were valued at $1,073,744, against $2,347 439- 
raw materials at $10,319,062, against $12,021,434: and] 
foods $13,926,523, as compared with $14,287,626. Theil 
principal falling-off in exports was, as might be expe 
in nitrate, the value for 1897 being only $37,461,559, ag 7 
compared with $43,931,667 in 1896, a decrease of: is 
$6,470,108, or 14°7 per cent. There were heavy decreases ’ 
in exports. of grain, wheat falling from $4,126,957 to. 
$2,599,640, and barley from $1,535,106 to $887,578,. 
Silver ore exported was valued at only $434,231, ag |]: 
compared with $1,257,870, and bar silver at $3,781,126, 4) 
against $4,153,108. The other commodities princip 
contributing to the total decrease were hides, = 
copper ore, and nuts. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Woolf Joel, late of 44 Upper Brook street............ 1,228,659 


Mr Geo. Furley, late of Baston Lodge, Canterbury ...... 66,824 
Mr Henry Mere Ormerod, late of Upper Park road, 
Beommetom, Galland ...cossccsoascecees opcccccecccess 48,993 
Mr Beckford Bevan, late of Bury St Edmunds .......... 38,098 
Colonel James Stilwell, late of 1 Victoria park, Dover.... 37,759 
Sir John Cass, late of Maylands, Heaton, Bradford ...... 20,170 


Mr Robert Alexander Simms, late of Ballymena, Antrim.. 13,196 


Mrs Emily Davidson, late of 28 Prince’s square, W....... 4,645 
Miss Dulcibella Mary Sparling, late of York House, 
SUR MUEOUD, TH, i nndannan cnatanatoad epee oe secs ce 1,269. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Oct. 13, 











The returns of the Bank of France for this week, last g 
week, and the corresponding week of last year are as ¢ 
follows :— q 

DEBTOR. d 
Oct. Be 1898. Oct, 6, 1898. Oct. M, 1997. & 

c © c x 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 9 
Profits in eae" = — ‘ a 
tal (Art Law of June & 
ee ee "8,002,313 54 8,002,313 54 .. 8,002,313 4 Re 
Reserve of the Bank and 3 

ite branches............ 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 x 
Special Reserve ..........+. 407,444 16 .. 840744416 .. 840744 16 & 

otes in circulation ........ 3,695,718,805 0 ..3,656,810,120 0 ..35,720,381680 0 ig 
Interest on securities trans- e 

ferred or deposited .... 23,823,446 93 .. 32,459,753 66 .. 21,779,190 
Bank notes to order, re- : 

ceipts payable at sight . 14,733,637 21 .. 14,937,810 34 .. 17,483765:0 
Treasury account current 

creditor ............000: 301,190,321 67 .. 287,827,549 91 .. 225835416 31 
Current accounts, Paris.... 346,717,337 81 .. 382,747,837 91 .. 595,908691 48: 

Do branch banks ...... 67,958,481 O .. 65,002,683 0 .. OTe 
Betaanea payable ms shoes 2,063'251 25 2,238,660 25 .. 2074195 9- 

iscounts and sun inte- : 

MEME cocartevectseseare 5,767,511 63 .. 5,354,951 22 .. 5,661,370 77 
Doliereauet the last . “~ 1 5 6 970,941 14 

TMOMEDS 2 ncnccccccctucee ,008,0) ,008,0) ee 
Sundries ..............000- 31,450,184-29 °. 28,131,756 52 .. 36,021,966 0 

i ecetaecostaal 4,715,446,500 31 ..4,701,534,646 35 ..4,718,328,278 28 | 
CREDITOR 2 
Cash in hand and in branch f c f c f ”e 

ReaD csqcassitbeecte. 2 407,974 98 . .3,095,262,494 33. .3,168,14,159-80" 
Commercial! bills overdue .. 55,876 98 .. 462,197 31 .. 22,584 % 
Commercial bills discounted l @ ; 

in Paris not yet due .... 305,233,601 58 .. 301,656,225 64 .. 311,228,527 i 

mere 8s, bran f 
so banks ...... wesscin 4 470,178,682 0 .. 421,326,862 0 .. 442,513 M0 0: } 

vances on deposits o 799,000 0 

RD iin eines cob bea 552000 0 .. 634000 0 .. 14 

Pde beanch banks ...... Seciabmeei® esscanast 2 on 6,397,400 0 e 
in public securities ... 18 *° if oF 
Do by branch banks...... 028,797 0 .. 236,349,780 0 .. 205,817,940 8. a 
—— to - ——— eo : a 
ventions, June 9, i + 
March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 140000008 +m 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 99.621,04 1 | es 
a Silinias (Law 99,626,868 11 - 99,626,868 11 * . , 
tes mobi s (Law 

of June 9, 1857) ........ 100,000,000 0 .. 100000000 0 .. 100,000,000 | 

“a ond ptm at the a 
n an an 2 
perty branches ........ 18,490,340 87 .. 18439428 87 - mS 1} } 
Bxpenege of management..  4,119,61418 .. 4,004,742 27 «. 1 \ 
mere cn ganas .. snoraes is .- SMM 
NEED snsepcsnnecancesss - 24,772,053 56 .. 39,200,418 2 .- “ra 
ORE i ncssuteeal 4,715,446,500 31 ..4,701,534,646 35 _ 4,718,528, a 
The above return, with that for the preceding 


week, exhibits the following changes : 


SS _ 
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fe eee INCREASE. 


The London exchange advanced to-day to 25f 33c on 
the rise of the Bank of England rate, but afterwards 
dropped back to yesterday’s price of 25f32c. It was 
expected in some quarters that the Bank of France 
would also put up its rate, but no change was made. 
Private discount is not easy at 17 per cent. Gold 


coin continues to be sent to America and Austria, and 
the Bank has lost £382,613 on the week, but some of it 
has been given out for coupon money. The cash to-day 
and last week was made up as under :— 


——-October ea 


-——— October 6. 


Francs. rancs. 
Gold .. 1,848,454,780 = 73,938,191 ..1,858,013,393 = 74,320,536 
Silver .. 1,230,953,194 = 49,238,128 ..1,237,249,101 = 49,489,964 


3,079,407,974 =123,176,319 ..3,095,262,494 = 123,810,500 


The following are the principal variations on the week 
in some of the stocks and shares not comprised in the 
following table :—Brazilian Fours lost 1f 15e, at 55f 50c ; 
Spanish Exterior 45¢, at 42f 35c ; Portuguese Threes 75c, 
at 23f 10c. In mining shares, Tharsis rose 50c, to 1881506 ; 
Ferreira 2, to 621f; Randfontein Estate 2f, to 57f 50c ; 
De Beers fell 3f, to 622f 50c ; Chartered Company 2f 50c, 
to 79f: Consolidated Goldfields 3f, to 125f; Robinson 
Mines 2f, to 224f 50c; Simmer and Jack If, to 118f 50c ; 
Rand Mines 17, to 848f. 


Par. Oct 13. 


f 
Three per Cents. ....+. 100 . 
Redeemable Threes.... 100 .. 
Three-and-Halfs 
Italian ...ccvessuetbe 
Austrian Gold 4% .... 
Turkish F 
Egyptian Unified .... a 
Bank of France Shares 1,000 .. 
Banque de Paris 500 .. 
Comptoir d@’Escompte 500 .. 
Crédit Lyonnais 500 . 
Crédit Foncier 


MOA eee 
BALaGGe 


a 


Suez Canal 

Northern Railway .... 

Western Railway cove 

Orleans Railway 

Eastern Railway 

Lyons Railway 

Southern Railway « 908).. 
South of Austrian Rail, 500 .. 
Rio Tintos Ord, 250 .. 

The publication of the English Blue Book on the 

Fashoda incident produced a chilling effect on the 
French public, following as it did so closely on a 
sensational article by M. Léroy-Beaulieu, and the 
speech of M. Liotard to the deputation which awaited 
him at the railway station on his return from Africa. 
Magnificent schemes of French expansion in Central 
Africa had been built up on the planting of the French 
flag on the Nile, and the possibility of the right of 
France to occupy the post being disputed was not for a 
moment entertained. ‘* We occupy the post,” M. Léroy- 
Beaulieu wrote in the Débats a fortnight back, ‘‘ we are 
not only the beati, but also the legitimé possidentes.” He 
then develops a plan for the solution of all the difficul- 
ties in Central Africa. Rivers, he remarks, are among 
the best natural frontiers, and are generally adopted in 
Africa. It would be, therefore, only natural that 
the Nile from the 12th or 11th degree of latitude should 
form the frontier between France and Egypt. France 
would thus occupy the left bank of the Nile from the 
12th degreo to Lado, and Egypt the right bank. 
Above Lado the Nile would be common to several 
Powers. This arrangement he considers, however, 
to be only a preliminary’ step. As it would be 
difficult to revictual the French possessions in the Bahr- 
el-Ghazel and on the Nile from the Congo and the 
Oubanghi, through a marshy and unhealthy country, he 
foresees the necessity of constructing a railway of 
1,250 miles across the Sahara to Lake Chad, and, as 
France has always 60,000 t in Algeria and Tunis, 
She would be able tc send 8, or 10,000 men in a few 


ee i > 


PL dEL VTL Peed eet deb 
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weeks to any part of her African empire. M. Liotard was 
not less optimistic. Fashoda, he said, 
French port of Bahr-el-Ghazel to join that new colony 
to Egypt and the Mediterranean by the free navigation 
of the Nile. A declaration made by M. Liotard in: his 
speech at the railway station must embarrass M. ‘ 
who assured Sir Edmund Monson that as a matter of 
fact there had been no Marchand Mission. In 1890, M. 
Liotard said, I was. charged by M, de Brazza to occupy 
progressively the territories to which we had acess, 
especially the Upper Oubanghi, and to make it a French 
region with a door open to the Nile. In 1894 M. 
Delcassé charged me with @ similar mission with more 
extended powers. We have continued that work since 
1890, and the most evident result of it is the presente 
on the Nile of the expedition directed by Commander 
Marchand. The Paris Press is generally defiant, but, as 
an exception, M. Yves Guyot makes some sensible 
remarks on the subject in the Sitcle. Why, he asks, 
should France oppose the intentions of England to 
connect Cairo with the Cape, and accomplish a work of 
progress and civilisation. He cannot suppose that a 
French Minister would be so mad as to engage in a con- 
flict with England by sending a French officer and a 
hundred Senegalese to a point on the Nile with orders 
to say, Stand back! The French Minister can only 
communicate with Marchand through the English, and 
that fact alone shows the real situation of Marchand 
and his men. France can reap no advantage from an 
ill-humoured opposition to the plan of opening commu- 
nications between the Cape and Egypt. 

English private firms Lavina branches or agencies in 
France have been lately unnecessarily alarmed at the steps 
taken by the French Registration Office tosecure payment 
of the dividend tax to which foreign companies are liable. 
They have manifested indignation at receiving from the 
Registration Officea circular callingon them to supply the 
department with a copy of their deedof partnership. The 
right of the French authorities to authentic proofs that 
the name of a partnership firm does not cover a company 
in shares cannot, however, be contested, and I have no 
knowledge of any firm that has shown satisfactorily that 
it is not a company, having been subsequently molested. 
The measure was a general one, and even the British 
Chamber of Commerce received the circular asking for a 
copy of its Act of Association; the reply sent was, of 
course, accepted. Some English firms appear inclined 
to resist, objecting to disclose their private arrangements. 
They would, however, act more wisely in supplying: the 
information rather than in wasting money in law 
expenses. The demand is not more inquisitorial than 
the income-tax returns that they are compelled to: make 
at home. 

Indirect taxes realised in September a sum of 
229,892,400f, and in the nine months of the year 
2,110,068,800f. Compared with 1897 there was a loss 
of 99,500f on the month, but a gain of 113,113,100f on 
the nine months. Of the surplus to date 67,300,000f 
was in customs duties, 10,059,000f in excise, 18,632;400f 
in Government monopolies, principally tobaceo and: the 
post-offices, 12,047,500f in registration dues, including 
successions, and 3,092,500f in stamps. The bourse’tax 
in September yielded only 286,500f, against 397,000f in 
1897, notwithstanding the law for the reorganisation of 
the market, which has been applied sinee July 1. It 
has resulted in a deficit instead of the promised’ surplus. 
The pretext for the measure was-a leakage from evasions 
in the returns of the business done on the conlisse, and 
under the new law operations in certain securities; pre- 
viously tolerated on the: coulisse, were secured to the 
privileged brokers. The consequence has been a diminu- 
tion of 414,500f in the three months, representing a 
diminution of over 4,000 millions in the volunise of 
business transacted, the tax being 10 centimes per 1,000 
frances. The speculative operations on the cotlisee have 
ceased without benefit to the offieial market, 

The National Office for oe recently insti- 
tuted at the Paris Chamber of merce has received 
since July 18th 4,055 lettera asking for information, 
besides 548 personal ees 

The report that will be read at the coming annual 
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a leper ee eee eee ee 


meeting of the French Metal Company, which was 
reconstituted after the collapse of the Copper Corner it 
organised some years back, will show, for the year 
alles June 30th, nett profits amounting to 1,575,309f, 
against 2,369,609f for the preceding year. The difference 
was due to the appropriation of a larger sum to write 
off foundation expenses and plant, and also to a fall in 
the selling price of copper, which accounts for 546,177 
of the deficit. The dividend for the year is, however, 
maintained at the same rate of 6 per cent. 

The following are returns of the foreign trade of France 
in the month of September of the last two years :— 























































































ImPoRTs. 
= ~-199%3,—-——————, - 1897. 
Francs £ Francs. 
B00d ....cccceeevesees 80,126,000 = 3,205,040 .. 90,618,000 = 3,624,720 
Raw materials ........ 158,159,000 = 6,326,360 .. 148,198,000 = 5,927,920 
Manufactures ........ , 48,596,000 = 1,943,840 .. 50,409,000 = 2,016,360 
aa 286,881,000 = 11,475,240 .. 289,225,000 = 11,569,000 
EXPorRTs. 
Francs. £ Francs. £ 
Food........sceeseeeee 53,200,000 = 2,128,000 .. 53,814,000 = 2,152,560 
Raw materials ........ 80,662,000 = 3,226,480 . 84,460,000 = 3,378,400 
Manufactures .....0+¢ 132,891,000 = 5,315,640 .. 146,578,000 = 5,863,120 
Post parcels ....sece. 16,677,000 = 667,080 . 16,095,000 = 643,800 
TOR cu csense 283,430,000 = 11,357,200 .. 300,947,000 = 12,037,880 
The total imports in the nine monthe of the year 


amounted to 3,336,287,000f (£133,451,480), an increase 
of 490,584,000f (£19,623,360), made up of 487,895,000f 
(£19,515,800) in food, and 14,038,000f (£561,520) in 
manufactures; there was a decrease of 11,349,000 
(£453,960) in raw materials. The exports, forming a 
total of 2,554,043,000f (£102,161,720), were 93,325,000f 
(£3,733,000) less than in 1897. There was a small 
increase in post parcels, but all the other entries left a 
deficit, the loss in manufactures, 42,760,000f (£1,710,400), 
being the greatest. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 5. 


It seems strange, after four years of trade depression, 
and at least one year of business revival, that two lines 
of industry should continue to suffer from low prices 
and over supplies. Yet cotton and wool dealers and 
manufacturers have much to complain of. It is nearly 
a year since cotton manufacturers began their efforts to 
restrict the output in order to stimulate prices, yet stocks 
remain heavy and demand continues slack. The latter 
feature is to be expected, in view of steadily declining 
prices of late. The trade will not stock up on a 
declining market, and notwithstanding several world’s 
lowest records for other prices within a fortnight, it is 
evident that buyers believe the bottom has not been 
reached yet—for they still refuse to stock up. 

In wool, the recent decline in price seems to have brought 
out buyers, and while there is no improvement in quota- 
tions the latter are firmer both for goods and material. 
New York City, after its strenuous efforts to obtain some- 
thing better than third orfourth placa as a wool market, 
has evidently retired from the race. Boston’s wool 
business is five or six times that at this city, but there 
has been far less noise made over it. The new Wool 
Exchange at New York was opened two years or so ago 
with a loud flourish, and local wool authorities pointed 
with pride to New York’s wool warehouse, wool 
exchange, and even what had been nicknamed the 
‘Wool Bank.” The bank remains; likewise the ware- 
house, and ditto the Exchange; as the first referred to 
does not depend upon the wool trade alone for its 
success, it may go on like the brook; as the warehouse 
has a lot of unsold wool in it, for which there 
is no immediate demand, it may be said to be perform- 
ing a useful ré/e, but as for the exchange, there is less to 
say. It has decided to close its doors until business in 
wool revives. The few wool auctions held there left a 
very unpleasant impression in the minds of onlookers, 

owing to charges that certain lots had been “ protected,” 
that others were bid in, and the like. Most of these 


aerated 


charges were flatly contradicted by officials of the 


course, is silly. After the second wool auction at Ne 
York, Boston seemed to lose interest in the movement 
here. As a matter of fact, the trade in this eo 
have associated auctions so often with forced sales, op 
with the sale of damaged goods, that an auction sale of 
wool at New York has the moral influence of a 
great bear movement. It seems to suggest the d 
ing of a lot of trash on to the market, and ag 
the last sale here included some such wool, the 
impression referred to was strengthened. 
is not likely to be a wool auction sale here 
soon. The work of creating new industrial combines 
goes on, hardly a day passing without chronicling an 
addition to the family of “trusts.” There are three 
formed or forming in glass alone. The bottle makerg 
having formed their combination, were speedily followed 
by the window glass and table glassware makers. The 
silverware combination is staggering, and may fall; it 
all depends on one concern, the largest maker of flat 
ware. But even should this attempt not be succegs- 
ful, there will be another which will go through. 
The latest combine to attract attention, the 
American Thread Company, is regarded as sure to be 
a success. The trade have waited the return of some 
of its active promoters from Europe with more than 
ordinary curiosity. There have been so many attempts to 
combine the great thread companies that it seemed as if 
complete success were impracticable. Tho attorneys, or 
promoters, having the matter in hand, state that 
the English Sewing Cotton Company has subseribed 
$3,600,000 to the common stock of the American Thread 
Company, and agrees to turnover the Williamantie Com- 
pany to the new concern. Nothing now remains to be 
done but to perfect the details of organisation, ag 
explained by those having that work in hand. 

The boom in iron and steel is not as noticeable as it 
was, yet it is there. The demand has fallen off sha 
in some lines, but this is a direct result of furnaces 
mills having contracted their capacity ahead for several 
months in 1899. The pressure now is rather to get 
deliveries on contracts than to place new business, one 
result of which is to leave prices without that stimulus 
to advance which general iron and steel trade conditions 
would seem to warrant. 

The export movement in wheat continues to attract 
attention, and notwithstanding the nominally bearish 
statistical situation of the cereal, the price shows agreat 
deal of underlying strength. The trade believe that the 
world’s reserves were swept up so closely last year and 
year before, that a large share of this year’s world’s cro 
will be absorbed into the reserve stocks. This is beauti- 
ful and plausible, but it remains to be seen whether the 
grain will act that way in fact. 

In Wall Street the break in industrials, led by tobacco 
and followed by sugar, has given quite a shock to the 
staid and conservative brokers, who believed that 
industrials had gotten over their coltish days, and might 
now ba handled as railroad shares have been. Now, it 
seems that the drop of 40 points in tobacco was due 
merely tothe unloading by one a into another, that 
the fall had nothing whatever to do with business co 
ditions. Whether the result will be to create anew 
sentiment against industrials or not remains to be seed. 
If one set of brokers leaves them alone another 
probably be found to become interested. 


exchange, and charged to Boston’s jealousy, which, of 





GERMANY. na 
(FROM OUR OWN CORRESPONDENT.) a 
Brum, October 13... 


the discount rate on Monday to 5 per cent., where it is 
certain to remain into the next year. The date of 
the advance thus corresponds almost exactly with that 
of the past two years. The bank statement issued on 
Monday showe that the unusual position of the institu 
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tion as compared with previous years has been ws ae 


The expected has happened. The Reichsbank raised | 
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further increased by £2,355,000, standing now at 
£48,201,000, against £41,478,000 last year. 
increase after the turn of the quarter is an unusual 
phenomenon. 
commercial paper last week in view of the anticipated 
advance of the bank rate. The increase here noted is a 
striking exception to all previous years; last year, for 
example, discounts declined at this date by £1,856,000. 
The stock of coin and bullion, too, has farther declined by 
£598,900, against £388,000 last year. On the other 
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respects further intensified. Thus the discounts, whick ; contemplated in the schemes of repression thought | 
last week had touched ‘@ record figure, have this week | out by reactionary law givers. 


Such an/a bourse on a small scale. The 


It reflects the extraordinary offerings of | the great banks. 
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Thus it is pointed out | 


| that every large German bank has now become in itself || 


ulation that has 
disappeared from the bourse has simply withdrawn to 
Thus it happens that the bourse is 


| discharging less and less it's trae function as a public | 


barometer of values. 


The stringency prevailing in the money market for | 
'some time has had a tendency to retard the establish- | 


'ment of new industries. In fact, it is said that this 


_slowing-up process has been felt for several months, | 


hand, loans have diminished by £3,338,000. Loans had | notably in the electrical industry, which has of recent 
been very heavy at the end of September, but these | years absorbed more capital than any other branch of 
have been returned very rapidly, in view of the | industry. 


measure mentioned in last week’s letter. 


The growing attention given recently in the iron and 


The note circulation remains abnormally large, having | steel trades to prospective American competition seems 


decreased since the previous statement by only 
£2,296,000, and the circulation above the taxable limit 
still stands at the extraordinary level of £12,097,000, 
against £8,552,000 last year. In this connection some 
figures may be given to illustrate the growing demands 
upon the bank. Prior to three years ago the issue of 
notes above the taxable limit was a very unusual 
occurrence ; now it has become very common, and the 
volume of taxable notes shows.a strong tendency to 
increase. Thus the limit of non-taxable note issues has 
been exceeded during the past ten years at the following 
dates and by the following amounts :— 

1859 (December 31), £5,473,000. 

1890 (October 7), £5,210,000. 

1895 (December 31), £7,414,000. 

1896 (September 30), £5,977,000, and (December 31), 
£6,707,000. 

1897 (September 30), £10,291,000 (October 7), 
£5,550,000, and (December 31), £8,613,000. 

18938 (June 30), $6,476,000; (September 30), 
£13,824,000 ; and (October 7), £12,092,000. 

Since the Bank rate was raised on Monday, the money 
market has grown decidedly easier, and private discount, 
which had actually gone above the bank rate last week, 
has now dropped to 37 per cent. The offerings of com- 
mercial paper have this week shrunk to very small 
dimensions as compared with the rush last week. The 
easier condition of the market is also seen in the rates 


for call money, which can now bs had for 34 to 3% per | respectively. 


cent. 

The bourse has been extremely dull since last week's 
report, notwithstanding the fact that there has been a 
firm undertone. The condition of the money market 
has kept operations within very narrow limits, and | 
political and other events abroad have been a further | 
disturbing factor. The Chinese Loan has fallen sharply, | 
in view of the political uncertainty in the Far East. The | 
Paris strike, too, is watched here with much nervousness, | 
since it may supply in some way the traditional spark for | 
igniting the inflammable political material now accumu- | 
lated at Paris. Continued rumours as to the Delagoa | 
me negotiations have strengthened Portuguese funds, | 
an 


prices for them show a considerable advance. | 


now likely to bear fruit in some practical measures of 
self-defence on the part of German manufacturers. The 
organ of the rolling mills reports that a ‘ confidential 
exchange of views has taken place between some of the 
largest operators in the Rhine-Westphalian and the 
Upper Silesian district, looking towards a combination 
for purposes of mutual protection against the threatened 
inroads of the Americans.” The recent organisation 
of the Federal Steel Company in the States, 
‘and the published plans of establishing iron and 
steel depots in Germany, have caused a thrill 
of alarm among producers here. This preliminary 
exchange of views, however, has already developed the 
fact that there are extraordinary difficulties in the way 
of a successful combination—both as to persons an 

| things. The great rolling-mill owners of the Rhine- 
Westphalian district are reported, however, to be unani- 
mously of the opinion that defensive measures will be 
necessary. The action contemplated seems to be a 
union of the export agencies.of the various syndicates, 
organised efforts for the procurement abroad of orders 
for large quantities of wares. As yet an advance of 
protective duties docs not seem to be included in the 
plans. 

Correction.—The statement last week in connection 
with the Deutsche Bank contained a seriouserror. The 
figures quoted—£924,000 and £1,020,000—were the 
gross earnings for the calendar years 1896 and 1897 
In regard to the first half of the current 
year the statement intended was, that the volume of 
| business at the bank and its branches increased during 
that period by nearly £200,000,000. 


| 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 11. 


It has been observed that during the past week the 
Vienna bourse made several attempts to raise itself out 
of the slough of despond in which it has been immersed 
for a long time. But there are no solid reasons to 
account for this change, the chief one being that the 


Mexicans, too, are firm, and rising, despite the fall in | political affairs of Austria have reached such a critical 
silver. The operations in American railway securities| point that it is well nigh impossible that bad can be 
have again been very limited. Lively operations in the | followed by worse, and so a change for the better is 
Argentine 4 per cent. foreign loan were noted yesterday, | looked forward to with the confidence of despair. The 
the price going to 63°30. The failure to redeem the | securities which profited most by the disposition of the 
October coupon of the Oeste de Minas Railway produced | bourse were the shares of coal mines and ironworks, about 
a bad impression, and the shares of the Disconto- the only items of Austrian production in which high 
Gesellschaft have lost several points in consequence. | prices are kept up, and the demand does not decrease. 
Considerable interest in the German group of South | The favourable movement extends to some, railways, 
African gold mines has developed within the last few | which are the foremost to come to the front. when a 
days. Good results are expected from Lancaster West, | regular export of corn begins. Quite lately the export 
and rather large buying orders for these shares have | of corn to foreign countries began to develop—late in the 
n sent off to London this week. - day it is true, but then the prices were so low that no 
The dulness on the Berlin bourse seems to be growing | offers of sale were made, and purchasers were afraid to 
chronic. The phenomenon is explained through the | demand for fear of raising the price. But now the 
influence of the bourse law, which, by excluding indus- | reserved stock of corn must be almost ontiress used up, 
trial shares from transactions for fature delivery, has | and holding back must cease on both sides. The 
destroyed an important branch of speculation, so far as | shares of the States railway began to rise first, this 
the bourse is concerned. But it is highly interesting to lthe line of communication. between Hungary 
note how the wisdom of the wise ean be frustrated | Austria. Next came the North-Western and some 
through the development of speculative methods not lesser Bohemian lines. 
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The directors of the Austro-Hungarian Bani: failed to | March would “ spoil * some of the best huntin 
see the necessity of raising the rate of discount, and | of Austria, since 60,000 yoch, or 84,000 Engleean 
proved the fact by fixing October 13th for a Council | of fertile ground are subject to the summer floods every | 
meeting. In the meantime the German Bank has raised | year, and cannot be used for agricultural purposes, ) 
its rate, and the Austro-Hungarian will find it difficult | The Austrian rolling mills for pipes and tubes haye 
to refrain from doing the same. The demand upon | planned the establishment of a ring, so as to be in a | 
the Bank, especially on Hungary’s part, has been very | position to depart from the enormous reduction of theip | 
great, and it is to be foreseen that the amount of bills | prices for large quantities. This plan is now realised. | 
will go on increasing to the end of October. To-day no | the ring is formed and the rolling mills have decided to | 
discounts were accepted beyond to-morrow, which is | establish the following rules :—For 100 cwt of w | 
considered a proof that an advance in the rate is seriously | iron gas and water pipes purchased at Prague the redug. | 
meditated. The uncertainty with regardto the Bank’s | tions will be 42} per cent. ; for boilar tubes the reduction 
rate, and the fact that a Hungarian savings bank—the | will be 55 per cent. This arrangement will make a eon. 
Biirgerliche Sparkasse, of Arad—is in serious difficulties, | siderable difference in the price of gas pipes for Vienna. 
impressed the Vienna bourse ues to-day, and 
nearly all prices sank at once. The only exception were 
the > mrt of the Alpine Ironworks, which still enjoy NEW LOANS AND NEW COMPANIES 
public favour to such a degree that, although the Credit | The new issues of the current year, exclusive of vendors’ 
Anstalt sold all the shares of these works which it | shares, &c., have been as follows :— 

























owned, the price only rose in consequence, and the | Seah Agpieetions. ae 
demand became greater and more pressing. They are Nominal Offered to Payment Purther 
| now quoted at 177, although the last dividend paid was | ee See. Th rcon. ‘aii 
| 3 per cent. Eighteen months ago the shares were | Amount previously subscribed... --12G005052 .. | suing 
| quoted at 87. The buying public takes it for a certainty | m.s, Bagley atid Co.....,.... .++ 210,000 .. 166,667 .. 20833. Aguas 
| that this year’s dividend will amount to 8 per cent., and teens nod ee 30,000 .. 50000 .. 6250 .. 4850 
| does not see thet, even if this is true, the price for the |~ ‘Ordinary shares, £10 each,, 880,000 .. $80,000 .. 88,000 ., ‘7agamp 
shares is high. 3 ~ 2,096,667 .. 115,083 .. SAB 
To-day an estimate of Europe’s production of beet- | Totes offered for subscription to =| = Total offered for subscription te 
“ ; : ; ate in— 3 whole year 
roots converted into raw sugar during 1898 has been} iggs.................. £127,390,519 | 1897............... ove S1ST29R000 
published. The total production of Austria and) [igecccc cc: pears | ese ae 
Hungary together would be 795,000 tons of raw sugar; | 1895.................. DARIORE he ane 95 coe ses cc ccevane 191,831,505 
| Germany, 1,670,000 tons; France, 705,000 tons;| ™%:----------- 56573008 | Sere Tasastessess ty _ 
Belgium, 180,000 tons ; Holland, 145,000 tons ; Denmark, 


| mentioned, 815,000 tons. The total is 4,385,000 tons,|,, ™ 8. Bagley and Co., Limited.— Formed to take over 


: . , . .’ | the business of biscuit and liqueur manufacturers at Buenos 
_ re av “ . : 
against 4,760,000 tons in 1697. The price of sugar in Ayres, and out of a capital of £210,000 the whole of the pre. 
Prague just now 1s 12 fl 55 kr per double cwt for raw | ference shares, 80,000, are offered for subscription, and 86,667 
| sugar, and 36 fi for refined. ordinary shares of £1 each, the remainder being taken in.part 
The Local Government of Austrian Silesia sent instruc- ane of chegarenane meeney a ee statements. im the 
| tions to the savings bank of Troppau to sell all the | Prospectus the business appears to have been 2 )ropressive OMe, 
‘ ae free PP ; nh “land the profits have advanced from £21,391 in 1895-6 to 
| Hungarian securities in its possessidn with as little loss £25.196 in 1896-7. and £26.044 in 1897.8. Iiut whether a 
of time as possible, to invest the sums realised in 80M | comparatively small business of this kind, in a far-away county, 
other way, and never ‘again to purchase eny Hungarian where the shareholders can exercise little or no control, is 
securities whatever. The Local Government explained | likely to be successful as a joint-stock undertaking, is; of 
that as the Hungarian banks do not purchase Austrian | course, another matter. ud 4 
securities, the condition of reciprocity contained in the| Samuel Allsopp and Sons, Limited. the ee 
Saving Banks Statutes does not exist, and the bank is aaatiiien tare ae a oer. ; wide ew 
alent dn Seakaee De ; Mh: was taken in the early part o s year, to pro ! 
| not authorised to invest in such stocks. This measure development of the business by the purchase of and invest 
| was protested against by the Hungarian Government, 


; : ments in licensed properties. The shares are offered at pat. 
| and the Austrian Home Department decided that the | The prospectus gives a statement of the profits earned in 
| instruction must not be obeyed for the present. It is| year from 1893-4, and other particulars relative to the develop- 
|} not difficult to imagine the effect of such a measure if | ment of the business. ; : 
| all the Austrian provinces were to follow the example of | Havana Cigar and Tobacco Pactorics, Limited— 
| Silesia, if it be considered that the investments of | The first batch of letters of allotment for the code cz 
| Austrian saving banks in Hungarian securities amount to ane Revs and 7 per cent, cumulative preference 
quite 30 tnillion florins, Woven Leather Machine Belting Company, Limited. 
(he conflicts arising between Austria and Hungary | —This undertaking is formed with a capital of £150,000, t 
are a hindrance to many good works from which both acquire the patents of an invention for weaving leather belting 
countries would profit. One of these is the correction of | and a special process for tanning leather. The reports a 
the river March, which flows along the frontier of | the utility of the invention are of the usual favourable et 
Austria and Hungary, and can only be taken in hand Scan and es aaa # a number Nar‘ero oe Phare 
». hen : ¥ : S it, with some testimonials, are given in the prospects. | 
anaes pM noe: - mes as Hungary ee are, however, no results of the business hitherto oe 
I © think of such extensive works | stated, nor is it even said what the cost of these belts 
| Austria authorised the communes on this side of the 


compared with solid leather belts. The information st] 
river to protect themselves as best they could, and a 


' is altogether too vague and indefinite when it is considst 
great number of irregular dykes were raised along the | that the vendor is asking £100,000 for the patents, of which 


Austrian shore, thus exposing the Hungarian side to all | £30,000 is to be in cash or preference shares. He has app 
the damage from increased floods. The Hungarian an = py me promnasers, BEOR in cosh ond 77a 
communes naturally asked for the right to raise gph nore Baath ‘aie Geneon , i 
ememtenin nae - rie to raise dykes |" British South ca Company.—\Ve «re informed ® 
a ee os 6 Aungarian Governinent did not | the secretary of the British South Africa Company = 
grant any suc Tights, because without correcting the | 420,800 debentures of the Bechnanaland Kailway © 
rivers’ course this kind of protection would have meant | which were offered to the Chartered shareholders, have’ 
destruction to large districts lower down the river. 


esti ge considerably over applied for. 
Engineers and scientists were set to work, and lately, 


| ——- -  -- 
| 45,000 tons ; other European countries not separately BNEW CAPITAL ISSUES. 















after about six years’ assiduous work, all the plans for MEETINGS, &c. 
the correction of the river March were completed by 
the Austrian and Hungarian Commissions jointly, STANDARD BANK OF SOUTH AFRICA, LIMITED. 


and were laid before the respective departments, The seventh ordinary meeting of the shareholders it wat at be 

It is difficult to say whether, under the present cir- | Bank of South Africa, Limited, was held on the 1th i” weet 
cumstances, any joint work will | dertak Cannon street Hotel, London, Mr F. Chalmers in the : 
Austria and H . Th oe ee en by | The Chairman, in moving the adoption of the report" c 
ungary. € correction of the river accounts, said that the duty of presiding over that meeting 0 
ap 
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rendered @ pleasant one by the satisfactory results of the half-year. 
During no similar period, however, since 1889 had the demands 
n their resources being so extensive. The general ition of 
South Afrieam trade was, though restricted, not unsound, but the 
great set-back in mining enterprise and speculation, chiefly in the 
Seuth African man , during the six months under review had 
had important and varied consequences. The trade returns of Cape 
Colony and Natal exhibited a shrinkage of no less than £1,700,000, 
and at Delagoa Bay, although statistics of values were not obtain- 
able, the tonnage inward for the first six months of 1898, as against 
the corresponding period of 1897, disclosed a falling off in volume 
of 50 per cent., entirely due to diminished importations for the 
Transvaal. This restriction of imports was, however, evidence that 
the country generally was pursuing a prudent policy. Any other 
course would have increased idle stocks of merchandise, augmented 
its liabilities abroad, and led ultimately'tocommercial disaster. The 
export returns, on the other hand, showed a total increase, allowing for 
diminished coin shipments of nearly £2,000,000 over the corre- 
sponding figures for 1897. Thus the balance of trade, which a year 
or so ago was running heavily against South Africa, had been 
restored during the half-year under review to an appreciable extent. 
Of these large exports Transvaal native gold figured for over 
£7,500,000, or more than one-half of the entire total. The output 
for the six months showed an inerease of £2,300,060. Thus the 
gold industry continued to make steady and substantial progress, 
and, on the basis of the August output, represented to the South 
African Republic an exportable asset of over £17,000,000 per annum, 
which was undoubtedly capable of being largely increased when 
economic conditions encouraged the working of low-grade mines, 
many of which, though now shut down, could probably be trans- 
ferred from doubtful ventures into profitable ones, and thereby the 
depressed state of trade existing throughout the country would be 
ameliorated. The recent additions to the list of producing mines 
were the deep-level companies, which were taking front rank and 
justifying the predictions which had been made regarding them. 
The higher-class mines, whichwere now splendidly equipped and 
ably administered, paid dividends during the last half-year to 
the value of £1 947,000, representing a substantial percen- 
tage on the paid-up capital of the companies concerned. It 
gave him great pleasure to state that the export of ordinary colonial 
produce, for the first time for a lengthened period, exhibited an 
merease, the addition being £360,000, which was chiefly due toa 
larger shipment of wool and ostrich feathers. This was the more 
satisfactory when they remembered the serious losses of stock 
incurred last year by the farmers, and it was fortunate that the 
European demand for these staple products of South Africa enabled 
the fariners to partially recoup themselves for their heavy losses. 
The purchasing power of the farming community had, in some 
districts, been considerably crippled; and it had, therefore, been 
their endeavour to assict the farmers as far as possible, notwith- 
standing that their resources were now so fully employed. 
Although Rhodesia had not yet witnessed that riod of activity 
which was expected to set in on the advent of the railway, steady 
progress was undoubtedly being made. The territory generally was 
well watered and timbered, and was capable on its higher plateau 
of carrying a large white population; so that with the railway 
extension now proceeding, the favourable prospects of some miner 
Which were being worked, and the introduction of further capital, 
which might be reasonably looked for at an early date, a hopeful 
view was being generally taken of its future. In the Orange Free 
State railway extension had been authorised, and tenders had been 
invited for the construction, working, and maintenance of one or 
both of two important lines, one with the object of attracting a 
portion of the Rhodesian traffic, and the other mainly to serve the 
valuable grain districts of the State. Surveys had been made by 
the Cape and Natal Governments to their respective borders for a 
railway destined eventually to connect the two colonies, and branch 
lines were in course of construction. As one of the leading 
features of the half- -year, they were pleased to state that the South 
African coal mining industry had assumed much greater import- 
ance during the last six months, and the yield was likely to be 
largely increased in the near future. In Natal great efforts had 
recently been made, whieh had been aided by the late coal strike 
in South Wales, to popularise Durban asa coaling station. In the 
Transvaal the output of coal was now about 125,000 tons per 
month, and this could be indefinitely augmented with an increase 
in the local demaad or improvement of shipping facilities in 
Delagoa Bay, to which port t the rate of railway carriage had been 
much reduced. The prospects of the sugar industry in 
Natal were exceptionally good. The cultivation of tea had 
also much increased of late, and almost the whole crop was con- 
sumed in Natal itself. Speaking generally, the grain crops were 
Promising well, though in some of the midiand districts the wheat 
had been damaged by rust. It had been necessary, however, to 
etiect large importations of foodstufis from the United States, and 
the considerable amount of general business springing up between 
snesita and South Africa was a very noticeable featare. After 
>riefly referring to the balance-sheet, the chairman said that the 
Cope: Colony had been in a state of political ferment in consequence 
me the parliamentary elections, though he need hardly state that 
bw bank had, of course, no polities, and it was the constant aim of 
¢ bank's officials to adhere to a policy of pure business, and 
‘trictly abstain from all controversial matters. Their position all 
round was an excellent one, and it would be their endeavour to 
Continue to build up the business of the bank, not by a policy of 
wane expansion, but by laboriously and slowly, but surely, 
othe bank. the resources, and thereby heightening the prestige 





Lord Loch seconded the resolution, and said that with regard to 
Rhodesia the they had still to wait to see what might be the result of 
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the gold development of that country. But no doubt there were 
other very great capabilities in connection with the developments 
j of the whole of the territory within the Chartered Company's 
adiniaieieative authority. They might be certain that the further 
the railway now extending to Bulawayo was carried north beyond 
the Zambesi and up with the south of Lake Taganyika the, greater 
would be the development not only of Rhodesia, but of the whole 
colony of the Cape. He felt sure that even should the gold 
industry in Rhodesia not turn out valuable to the extent that was 
at one time anticipated, there were suflicient resources.in the 
country itself to lead to its future assured prosperity. 

The adoption of the report was carried unanimously, and a vote 
of thanks was passed to the directors. 

Mr L. L. Michell, the general manager, subsequently addressed 
the shareholders, and said he did not suppose that he would live 
to see the bank at Fashoda, yet he was in favour of seeing steady 
progress made towards the vast interior of South Afriea, provi 
that they did not move too rapidly, In his opinion the commercial 
condition of South Africa was, on the whole, extremely good. They 
sometimes heard of the heavy debt which was hanging aver the 
Cape and Natal, but he would remind them that practieally the 
whole of that debt had been expended on payable raijways. If 
these railways were sold the two colonies. would have no debt 
at all. 

The meeting then terminated. 


PATERSON, LAING, AND BRUCE, LIMITED. 


The first ordinary general meeting of the shareholders in Pater- 
son, Laing, and Bruce, Limited, was held on the 13th inst. at the 
Cannon street Hotel, London, Mr John Munro Bruce (the chair. 
man of the company) presiding. 

The Secretary (Mr William Job) having read the notice convening 
the meeting, 

The Chairman said he would like to explain that the directors 
were in no way liable for the delay that had taken place in obtain- 
ing a Stock Exchange quotation. It arose from a very simple 
thing. After all the documents had been sent out to Victoria it 
was found that a new Companies Act had been passed which con- 
tained a clause to the effect that no document would be legal 
unless registered within thirty days of its execution. It was 
impossible for a document to get out there in thirty days, 
consequently the whole matter had to be gone over again. 
All the documents had now been handed to the Stock 
Exchange, and, as many of them would have seen by 
the papers that morning, the application for a qu otation 
had been made. It wasa remarkable thing that the very day the 
company was floated there should have been a disastrous fire in the 
neighbourhood of the London ee and that within twenty- 
four hours a similar fire should have taken place near their other 
premises 12,000 miles away. In the case of London the company’s 
premises sustained no damage, and in Melbourne their windows 
were merely scorched, a suin of £100 paid by the insurance company 
covering the damage. Turning to the balance-sheet, the first item 
was that of the Melbourne freehold premises, of which they had a 
photograph in the room. These warehouses were one of the 
cheapest properties that any company held in the Australian 
colonies. The stock in trade was one that would do credit to any 
soft goods firm, only amounting to £123,000. When the compan 
was taken over it amounted to £127,000, and, seeing that it had 
been turned over about six times since then, ther» could not be 
much in it now which was there when it was taken over. 
The stock was valued every six months, and he could guarantee 
that it was worth considerably more than if was set down at. 
They only added 5 per cent. for carriage when it took 
at least 15 per cent. to land the goods in Melbourne; so 
that the stock might be considered as being always worth 
£10,000 more than the figure at which it appeared in the balance- 
sheet. The bills receivable were all perfectly good, and the sundry 
debtors amounted to £66,952. The auditors’ certificate contained 
the following words: “Subject to adjustment of the vendor's 
account next November, acccrding to terms of agreement for pur- 
chase.” The company had the right within twelve months to say 
whether they took over any debt or not. It naturally happened 
there were two or three debts outstanding, which possibly would 
realise 20s, and which might not, but this was only put in for the 
safety of the company, because, as far as they were concerned, they 
were entitled to the 20s. The whole matter was trifling, but they 
wished everything to be put in its proper legal aspect. Alterations 
to London premises had cost £1,050, and this would be nan 
written off. Turning to the other side of the account, t rofit 
shown for the period ended July 23rd last amounted to £31,119, 
and considering that they had had a very trying season, the share. 
holders would consider this as eminently satisfactory. He thought it 
was only right that,as he was the veridor and issued the pros- 
pectus, he should give a comparison between the figures in the 
prospectus and the balance- -sheet now before them. The gentlemen 
who were partners in the past had received no salaries, but were 
paid out of profits. Most of these gentlemen were now managin 
the business, and were paid salaries amounting to £3,348; so nad 
it really meant, as compared with the statements in the ——— 
that the profits shown for the year would be £34,468, The arenes 

rofits shown by the prospectus were £32,037; so that the figures 

had given would show an advance of £2,430 over that ie 
which was most satisfactory. Coming to the division of 

ts, after the payment of the fixed charges there remained a 

ce of £15, 0d0 for — nee a board recom- 
mended out of this balance whole o e prelimi 

a naueing to £1,220, should be written off, that £2,000 

should be placed to reserve, that four months preference dividend 
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to July 31 should be retained in hand, amounting to £3,333, 
and that a dividend at the rate of 7 per cent. per annum 


upon the ordinary shares should be declared, absorbing 
£6197, and leaving £2,278 to be carried forward to 
next year’s business. He believed the company had as 


fine a set of menin its employ as any firm or company could 
possibly possess. He felt pleased that this business had been 
floated, not upon any directors’ names, but entirely upon its own 
merits, and he believed it would continue to maintain its good 
position. He was glad to say that the present season, which had 
now advanced something like two months and a half, had been a 
most satisfactory one, and that their sales showed an increase each 
month. He would like to give the shareholders some information 
as to the improved prospects of the colony of Victoria, only touch- 
ing upon what had been actually accomplished by the labour of the 
people. It was gratifying to find that after a period of lengthened 
depression the colony of Victoria was once more on the road to 
prosperity. What was most promising was that the prosperity was 
likely to be lasting in its character. In conclusion, he thought he 
might congratulate the shareholders on having secured a business 
that had been, and always would be, conducted on such principles 
that success was assured. Their first aim was to do the best they 
could for their customers, and he did not hesitate to say that for 
traightforward dealing and having the respect and confidence, not 
only of their numerous customers, but of those with whom they 
did business on this side of the world, Paterson, Laing, and Bruce, 
Limited, stood second to none in all the Australian colonies. Look- 
ing forward to the future, they had made some of their best men 
holders of ordinary shares, gradually placing them in such positions 
as would increase their interest in the company. He then moved 
the adoption of the report and accounts. 


Mr J. R. Laing seconded the resolution, which was carried 
unanimously. 

The auditors (Messrs James and Edwards) were then duly 
reappointed, after which a vote of thanks was accorded to the 
chairman and directors, and the proceedings terminated. 


WAITEKAURI GOLD MINING COMPANY, LIMITED. 


The ordinary general meeting of the shareholders in the Waite- 
kauri Gold Mining Company, Limited, was held on the 11th inst.. 
at the Cannon street Hotel, Lordon, Mr Thomas Russell, C.M.G. 
(the chairman of the company) presiding. 

The secretary (Mr Hubert Akers) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said that during the period under review the board had 
had difficult questions to deal with, but the year’s work had been 

uccessful. The mining and milling outlook had very much 
improved, and he congratulated the shareholders on the brighter 
prospects of the company to-day. In referring to various points of 
interest in connection with the explorations on their property, he 
remarked that the increased value and extended length of pay- 
able ore in the No. 1 and 2 levels, the great size of the reef in the 


No. 2 level, the continuance of valuable ore in the No. 1 level at 
several hundreds of feet north of the gold in Corbett’s level, and 
the fact that the lode was increasing in size and value were most 
‘ignificant and important. These facts proved that, below 
| the points of surface disturbance, the reefs were gold- 
bearing, and they Were especially encouraging in view 
of the further expenditure of capital for the exploration 
the mine at greater depths and over 


Steps were being taken to effect a radical yenaede the mans 
ment of their ores, as experience had proved that the difticul 
ties encountered in connection with the extraction of bullion 
were largely due to the adoption of the dry-crushing system At 
thi recommendation of their officials, the board had given authorit 

for ue nen ee - the large mill to be adapted for seek 
crushing. 1e cost of the conversion of te of s 

be £400, and of the whole mill £1,600. aoe ile eee 
after the conversion of the ten head of stamps had been compl ted. 
they would proceed to alter the whole of the battery This aa 
ae to result in a more certain and better cxtuction of 
pastas at a lessened cost. In present circumstances it was 


to mine low-grade ore in New | 
\po e in New Zealand at a 
mining on a small scale could not be Lt eer 


rofitably carri 
all. Pressed by these conditions, haheaak teumetceeee 
ive works as rapidly as possible, Up to date they had spent over 
£230,000 in the purchase and development of their propertie 
These works had taken all their ready money on ca nitel cement 
and more, and a large compa ‘ u Cy maladie 


ny like this could not be carried on 


without a considerable worki ; 
(£16,000), stores at the sag ing balance. If their gold afloat 


adopted. 


Sheba Queen Gold and Exploration, Limited, was held on the Ith | 
inst., at the Cannon street Hotel, London, under the presi 


Mr D. Kingston, for the purpose of considering a proposal to by 
crease the capital of the com 


vening the meeting, 





Mr H. J. Bristow seconded the motion. 
In reply to questions from various shareholders, 


said that the new issue would probably consist of soe mma : 
which would increase their capital to £200,000. The whole : 


would, however, be submitted to the shareholders later on. 


The motion was then put to the meeting 


and Unanimously 
i 





SHEBA QUEEN GOLD AND EXPLORATION, LIMITED. 
An extraordinary general meeting of the shareholders in the | 
ny. 
enning) having read the notice con. 


The Chairman said the directors made three promises on the 


The secretary (Mr C. H. 


formation of the company: First, that the board should be 
strengthened by the choice of the shareholders themselves of two 
more representatives ; secondly, that a perfectly independent report 
on the property should be obtained; and thirdly, that, subject to 
the shareholders giving them funds to the extent of some 

the mine should be brought to a producing stage. 


With regard to 
the first promise, he thanked the shareholders for the two gol. 


leagues whom they had elected to the board, viz., Mr Wilson and 
Mr Gardiner, both able and indefatigable gentlemen, and whose 


knowledge of the requirements of the property had been of great : 
value to the board. He (the chairman) had himself spent between | 


eight and nine months in South Africa, and was on and off the 
property for weeks and months together. The claims acquired by 


the company had been legally transferred, and on 
were found to contain more claims than had been enmuieal 
for. These were at once secured, without any extra payment | 
being made to the vendors. As to the second promise, a thoroughly 
practical engineer had been obtained to report upon the value of 
the mine, viz., Mr C Wilson Moore, and he, in conjunction with his | 
brother, had furnished a report—a perfectly unbiassed report— | 
which showed the excellent quality of the property and the course | 
ta be adopted to put it on a dividend-paying basis. At the foot of | 
the hill where their claims were situate a river flowed, the water of 
which was capable of developing all the power required. The 
dircctors had secured the water right, and while in South Africa he 
was able to see that it was not encroached upor. Coming to the 
third promise of the directors, the chairman said it was contingent 
on the shareholders supplying the necessary funds. The raising of 
that extra capital would certainly increase the revenue. He did 
not propose to deal fully with the expenditure up to date—that 
would be gone into at the annual meeting, to be held shortly—but 
for the information of the meeting he begged to state that the 
amount expended since the reconstruction had been £19,400, made 
up as follows :—Registration fees and liabilities of the old com 
pany, £1,332 16s 11d; underwriting, £2,137 10s; new claims, 
£5,000; London office expenses, £1,501 13s 2d; expenses im respect 
of testing the ore sent bome, £710 lls; mine expenses, 
£8,741 12s 3d. That took matters as far as it was in his provinee 
to take them, and he asked Mr T. H. Wilson to carry on the thread 
of the story. . he 

Mr Wilson said, as the result of much investigation, he was 
satisfied that the value of their ores could, after the experiments 
already made, be turned to the benetit of the company, 
path was clear for them becoming dividend payers. The — | 
equally good throughout, and he was satisfied that if adequate 
funds were provided the Sheba Min> would take a high place 
among South African mines. 

Mr C. Wilson Moore, the engineer, stated that the shareholdes 
in the Sheba Queen possessed a large and valuable body of om. | 
had a high opinion of its prospects ; there were a ot | 
bearing lodes in the mine, and it could provide large quanti ' 
good ore for many years to come. . of 120,000 

The Chairman said the directors recommended an Issue cat. | 
shares of 10s each to carry a preferential dividend of 20 y ie 
They expected to pay 50 per cent. upon the share capt | 
moved a resolution authorising the directors to raise the necessary | 
capital. ; 

Mr Short suggested that the shareholders should defer a | 
decisive step until an inquiry had been held into certain 
connected with the reconstruction of the property. to the | 

After a good deal of discussion the resolution was pu 
meeting, and declared to be carried. 
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and other current items w 
into cash at the present mom ae ee 
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; off the moderate temporary loan which th d be sutticient to pay 


fl th ey had to maintai i 
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ies a rap ees com with 7,000 shares unsold and to the good 
) ‘ “ gh rey were spending a considerable sum on capital account, 
ord > aro abe carmen, and were getting more from the 
‘ y were putting into j it wou i 
< proceed slowly to open up the are che payee 


The statutory general meeting of the shareholders in the = ) 
dorp Gold Mining and Diamond Company, Limit” \ 
the 11th inst. at the Cannon street Hotel, London, 
Macdonald presiding. 
The secretary (Mr A. 
the meeting, 


' 

| 

KLERKSDORP GOLD MINING AND DIAMOND COMPANY, 
LIMITED. | 

] 

| 


J. May) having read the notice convening | 


the | 
property further without ‘hai he had not very much to tell of 
a to shareholders for money. ’ it an appeal The Chairman stated that he hi ; disposal 
se bearing ground to explore = . ae had a large area of gold- | shareholders, as practically all the information. at the tee oo . 
Zi work to do which would om den Cross section, and other | the board was set forth in the circular issued - ily explained the | 
S i borrowing money, the board ve expenditure. Instead of vening the meeting. Mr P. O. Wilson, who fut) left this 
t 


! thought that the mo 
course would be to rectify the disturbed position of th i 
account, and to issue a sufficient So thes 


; ane 8 number of shares to er 

fe commits | vain In contemplation out of a lagflieste scam 

on =. © revenue account free. It was true that the 

cune issue the new shares at par, but he saw no ahjestien 
rse, seeing that they would be offered to the shincelchders 
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re satisfactory | condition of the company’s property in June last, heard of his 
country for Klerksdorp, but the Firectors bal wt mine, 90 8 
arrival there. It was proposed greatly to oe ‘To 000 tons of ore ® 
to be in a position to deal with an output 0 ‘been Su 
month. The reconstruction of the company for subscri 
carried through, and the 780,000 shares offered nit Wo 
been allotted. Under the articles of association } 
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October 15, 1898 | 


sary for them to proceed at that meeting to the election of directors, 
oe Messrs. W. M. Colchester Wemyss, Colonel F. G. Steuart, Mr 
Cc. J. Posno, and himself, who retired, offered themselves for 
re-election. Dr L. ©. Alexander, he understood, was to be proposed 
asa director. The board knew little about that gentleman, and 
were unable to recommend him for election. In conclusion, he 
thanked the shareholders for the manner in which they had sup- 

rted himself and his colleagues, and mentioned that the board 
fad received proxies representing 264,000 votes. 

Mr Vincent said he had seen it stated that the board had used 
the funds of the company for sending out proxies, and for other- 
wise promoting their own re-election, and he desired to know if that 
were correct. 

The Chairman replied that there was not the slightest founda- 
tion for the assertion. 

Dr Alexander said that he should like to know if the decision of 
the directors to pay the cost of sending out the proxies was not 
arrived at subsequent to his letter to the newspapers. He wished 
to appeal to the directors to allow the matter of the election of the 
new board to be settled by the meeting, irrespective of the proxies 
of absent shareholders. If they did, he believed they would not 
find the shareholders ungenerous. There was no self-seeking so 
far as he was concerned. He had merely consented to join the 
board for a limited time to see if he could do anything to make the 
company & success, and not because he wanted to share the £750 
payable annually to the directors. He was of opinion that the 
board badly required to be reconstituted. 

Mr Posno maintained that it was only fair that absent share- 
holders should have the right to be represented by their proxies. 

Dr Alexander thereupon moved the adjournment of the meeting 
for a month, remarking that the proxies would not be available for 
use at the adjourned meeting. Mr C. G. Bentfield seconded this 
proposal, which, however, was defeated by 44 to 31 votes. The re- 
election of the directors was then proceeded with, and gave rise to 
& long discussion. On a show of hands proposals for the re-election 
of Mr Macdonald and Colonel Steuart were defeated, while Mr 
Posno and Mr Wemyss were re-elected, the former unanimously, 
and Dr Alexander by a considerable majority. A poll was demanded 
with regard to the voting in the case of Mr Macdonald, Colonel 
Steuart, and Dr Alexander, with the result that the proposition for 
the election of Dr Alexander was rejected, and the motion for the 
re clection of the two other gentlemen was carried. 

The proceedings, which were characterised by considerable dis- 
order, then came to a conclusion. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| —— Receiprs.— | —-—Recrirts.-— 
Estimate jApl. 1, — 1,’97, Week |} Week 
to 











for | to Ended | Ended 
the Year, Oct.8, | Oct.9, Oct. 8, | Oct. 9, 
1898-9. | 1898. . | 1897. 
' ' 
TS i S iS eae ae 
COM ssn asndeknackvnuns 21,080,000! 10,242,000) 10,972,000! 521,000} 619,000 
MEO . ivsriabdcosvs dace 28,950,000" 14,392,000) 14,191,000 572,000, 591,000 
Estate, &c., Duties ........ 10,670,000' 5,815,000) 5,736,000 175,000; 216,000 
pce Se ee 7,600,000. 3,817,000 3,897,000 177,000; 197,000 
Land Tax and House Duty! 2,4 | _ §10,000' 480,000 x { se 
Property and Income Tax! 17,700,000) 4,334,000} 4,093,000 204,000) 
POs CMDs csr nnactdocten 12,600,000, 6,310,000, 6,070,000! 910,000, 850,000 
Telegraph Service ........ 3,140,000' 1,765,000, 1,690,000) 125,000. 120,000 


Interest on Purchase Mone 


Crown Lands............ ee} 430,000) — 165,000... | 
of Suez Canal Shares, 


Sardinian Loan, &c....... 715,000) 


422,258, 443,461, .. Lee 
Miscellaneous ............ 1,730,000, 843,951 mann 204) 06 
| a a fe 
Total Receipts ....'107,110,000' 48,616,209, 48,676,030 2,684,204 2,806,006 
EXPENDITURE. 

<i eae |Estimate; ie 

| for Total Issues out of the Exchequer 

| the Year | to meet Payments from 


} 1898-9, '- _— ———_- ——-—__—— —- 
\including |Apl. 1, Tyee 1,'97; Week | Week 
Supple- to to | Ended Ended 
| mentary | Oct.8, | Oct.9, | Oct. 8, | Oct. 9, 
Estimates) 1898. | 1897. | 1898, | 1897. 
nemesis p= eerste fener eens pein 
ae £ Sel, ey ee 
Permanent Charge of Debt 25,000,000 16,179,722, 16,505,839, 4,777,418, 4,797,390 
Other Consolidated Fund 
evN Si ck davidsback | 2,010,000) 1,047,267) 1,087,839 203,052, 240,231 
Supply Services............ 79,945,000, 40,377,775, 37,401,775, 1,555,108 1,579,039 


___|106,955,000) 57,604,764) 54,995,451 6,535,578. 6,616,660 


a } & 
Balances Bank of England ............ccecesseceeeseeeeses 878,128, 1,117,104 
SO TORII occctcces otchdtreuscoeddabeneks | 422,775! 375,263 








° ; 
The Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 12, 1898. 
ISSUE DEPARTMENT. 
£ £ 


Notes issued ...... 45,745,005 Government debt .. 11,015,100 
| Other securities.... 5,784,900 

= | Gold coin & bullion 28,945,005 

45,745,005 | “45,745,005 





S———aleCN7““““w%——t—w“q“0q€jSSSS— EE EE 
THE ECONOMIST. 





1497 


—— DEPARTMENT. e 

Proprietors’ capital .. 14,553,000 Government securi- 

Rest .............. 3,128,956 ities .............. 22,901,640 

Public deposits* .... 7,176,652 Other securities .... 28,240,396 

Other deposits ...... 36,964,251 Notes ........... ~+« 18,040,430 

Seven-days and other Gold and silver coin.. 2,250,946 
bills 110,553 


61,433,412 “61,433,412 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
Dated October 13, 1898. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


aa nome 

Circulation (excluding 7-day and other bills) ....00 6.000 secacees 455,850 
ONION Bie ccs cnncnentasibcackeone owl st Sewdiveemh 998,887 
NN ei tion a wih na Gc Gia tina nn dons soc. Seni: ean 1,265,285 
Government securities .............0.c0ccccsuuce “| eeneenna 1,300,000 
Ne CNG evo dnincnnd oven sc ccBbddbsctccence spbct Repeoctues 843,508 
tves5cssateiwiscetsicndsabeseadiecvas ee 550,991 
BPO b es cerrquess eked coseseetneseendeadiabits GSB  ccvceeas rT 

SIDS nnn os conbdibakctscccdbdsde di iincaas a tk “teFecens 95,161 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending October 12, 1898 :— 








cas | | ied). 
\ a Cireulation Securities | j 
\Coin and (excluding | 3 
Dete. | Ballion. | Apmetioc” | Bank Post /Peposite| Henking | Reserve./3i¢) 
Export, | Bills). | ment. Se 
| : g| 
| } } 
is teementhcosicdiniaalne i rkekaiipapel aan A serena sss ai belated alt 
1898 | £ | £ } £ £ £ £ % \% 


July 20 36,244,853, 142,000 out) 27,868,715 54,748,570) 47,709,317 25,176,158 454/24 

27 35,283,046) 537,000 out) 27,916,487 (53,198,628) 47,158,028/24,166,561 seh — 

Aug. 334,479,098) 130,000 in| 28,406,805 '51,282,487) 46,548,893'22,872,293 444|—~ 

10)34,513,093) 15,000 in| '51,007,135| 45,935,671 /23,224,793, 453\— 

tie se eee 168,000 in Sooo paaeieia Sear seein canoe 47 i— 

|35,065,342) 50,000 out) 27,750,840 (49, 3,807 820/24 120,502, — 
31/35,028.2 99,000 in| 27,935,395 49,244,380) 43,760,383 25,867,825, 

Sept. 7/34,752,051; 2,000 in) 27,761,040 48,401,125) 435,064,920/25,791,011) 49 |-- 

14)34,650,808} 100,000 out) 27,429,180 |48,595,981| 43,002,998'24,021 628 14) 

My 


21/33,804,883) 981,000 out) 27,109,665 |46,022,443) 40,962,510/25,495,218 50 
28)33,176,964) 334,000 out) 27,514,200 |47,169,272| 43,154,899) 22,462,764) 4 
Oct. _5\31,746,942| 62,000 out) 28,160,405 |45,905,075) 43,525,544 20,386,557! 444)— 
12/31,195,951) 174,000 om 27,704,575 \45,640,903) 41,142,036 20,291,576 = 

| ' { ‘ 


| 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


j ! 3 | i i 
At corresponding dates | Oct. 10, | Oct. 16, | Oct. 14, | Oct. 15, | Oct. 12, 
with the present week. | 1888. | 1895. 1896. 1897. 1898. 
SBE ES 


=. { 


; | 

irculation (excluding) £ | £ i £ £ £ 
Meo ree 7 25,435,190) 26,523,165, 27,625,550) 27,872,765, 27,704,575 
Public deposits .......... 7,469,578 4,695,360 5,420,991) 7,178,852, 7,176,652 
Other deposits ............ 24,701,777, 50,405,834, 47,706,184) 40,532,667, 3,464,251 
Government securities ....| 18,169,966 16,221,473) 16,185,047) 15,258,726, 12,901,640 
Other securities .......... | 20,796,546' 28,219,120) 27,986,077; 29,381,214) 28,240,396 
Reserve of notes and coin, 11,093,383, 31,434,080) 26,770,993) 20,924,263; 20,291,376 
Coin and bullion .......... 20,328,575 41,157,225, 37,596,543) ory 51,195,951 
Proyortion of reserve to} } x i 

Habilitle® .....cceneses | 3% a | 0% | 42% Pr % 
Bank rate of discount ....! 5% | 2 | 5 3% 4 
Market rate, 3 months’ bills} 4% 8 241 3 
Price of Consols*.......... = we a . s P 
Price of silver per oz. .... 
Average price of wheat... .| ~ sd 26874 | 328ld | 268 6d 


14 | 240 

Exchange on Paris (short)| 25.383-433) 25.239-283, 25.183-254) 25.18}-25) 25.524-37) 
— Amsterdam (short) 12.23-3, , 12.2 S| 12.19-24 | 12. 2 12.2-5 
— Hamburg (3 months); 2065-9 20.56-60 | 20. 20.57-61 | 20.67-71 

Clearing-house return... . .|125,067,000'169,409,000 124,537,000 126,370,000 141,856,000 


* New 23 per Cents.—Goschens. 


e amount of the “other deposits,’ compared with the “ other 
seneainen showed in 1888 an excess of £3,905,231, and in 1895 an 
excess of £25,186,714, in 1896 an excess of £19,720,107, and in 1897 
an excess of £11,151,453. In 1898 there is an excess of £8,223,855. 

In 1895, at this time, the money market was in @ stagnant 
condition ; the discount rate for best three months’ bills was only 

per cent., while loans commanded only q to 4 per cent. On the 
ee Exchange a great fall had occurred in South African mining 
shares, leading to several a and ee general Sune 
i ices. The promotion of new companies was very active. 
ht ‘the eeteapendio period in 1896, a general expectation that 
the Bank rate ae advanced was not realised, the directors 
deciding to keep it at 3per cent. The chief reason influencirg 
their action was the abundance of money, as other circumstance» 
would have justified a rise, the Imperial Bank of Germany havin, 
raised its rate to 5 per cent., while over a million and a-half in go 
was withdrawn for export during the week. The outside market 
rate for best three months’ bills was 2§ per cent. Silver was firm 

d per ounce. : 

, in i897 the Bank rate was advanced from 24 to 3 per cent., this 
movement following a rise to 5 per cent. by the Imperial Bank of 
Germany on the previous Monday. Floating money remained very 
abundant only 1 per cent. being paid for loans. The market so far 
followed the Bank as to lift the outside rate for best three months 
bills to 24 per cent. The engineering dispute had been in pr 
for some months, but prices on the Stock Exchange were fairly 
firm. 
The following figures from the official returns show the amount 
of bills and Sen cleared at the Bankers’ Clearing-house. 
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Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) _ 
Stock Exchange 


a *Pourthe™ of 
Weeks |. Total 





> 
Ending. Pay Days. |Consols Pay Daye the Month, 
ate. j Z Date £ | Date. £ Date. £ 
‘1908. 1898. | 1897. 1897. 
JanltoJulyl3, 4,340,424,Mar. 1 54,188,0ct. 4) — 30,695,,Oct. 4 30,695, 
...2+-| 172,592 30). 54,864,Nov. 4) 26,239, Nov. 4| 26,239, 
SR acts it 128,732, April 15 50,194,/Dec. 1) 5,te8s Dee. 4 24,054, 
BOO, Biss 146,426, 29 47,241, 1898. 1898. 
DPva wai 139,590,May 12 49,545,\Jan. 3 39,450,|Jan. 4| 29,458, 
17 161,808, 26 49,892,\Feb. 2) 32,131, Feb. 4) 24,374, 
Oe 121,718, June 10 49,289, Mar. 1} 29,161,\Mar. 4) 25,956, 
3 144,6A1, 29} 53,176,|April 1) —37,758,/Apr. 4) 30,575, 
Sant: Bisa 141,274,\July 14 48,842, May 5 33,967,,.May 4) 28,499, 
| ee 121,225, 28 41,262,,J une 1) 30,573, June 4) 928, 
ie 6 159,106, Aug. 12 45,835, July 1 43,952, July 4) 35,149, 
8... 132,029, 3] 51,491jAug. 4 30,944, Aug. 4) 30,944, 
Oct 197,542. Sept. 14 45,142,|\Sept. 1 30,477 Sept. 3) 20,370, 
141,856, 29 48,740, Oct. 3 32,754,,0ct. 4) 29,713, 
Total, 1898 . 6,248,961, 904,790, oe 341,167, 278,966, 
Cospeapendng | 5,720,699, B12,042,, .. | 304,471, | 251,830, 
Ov“l, vis , | | | 
Inc. or Dec. 528,262, se + 92,748, . | + 36,696, | + 27,136, 
in 1898 923% 11°42%| 4. = 1205% | = 10°78, 
Gro total mm oe _—}| 
1897 7,491,281, 1,133,682,, .. | 362,610) { 302,123, 
Do 1896..... 7,574,853, 1,162,866,, .. 380,354, | 290,681, 
In*. or Dec. | 83,572, 49,184,| f° 97,744) .. }+11,442, 
in 1897 .. f 110% 423 %I l= 638%! .. |= 594% 


* The “fourth” fell on Sunda . 


PROVINCIAL CLEARING RETURNS. 

















1298. 1897... Inc. or Dee. 

MANCHESTER — ima | £ . £ £ ; 
Som, 1 to Ook. Loos ares 149,930,600 144,805,900 +5,124,700 3:54 
Week ending Oct. 8.. 4,718,600 3,910,100 + 808,500 20-7 
Total to date........ 154,649,200 148,716,000 45,933,200 40 
LIVEF POOL aa "ae Sooo: 
Sone 906 CAD. 1. oc! 96,317,400 90,006,300 +6,311.100 7-01 
Week ending Oct. 8....| 2,503,200 2,322,200+ ‘181,000 7-7 
Total to Gabe. <<... 98,820,600 92,328,500 46,492,100 7-0 
BIRMINGHAN— ate, SCO: om Ce Cereee 
Rae Bho Ot Lo 42,764,700 42,308,100 4+ 456,600 1-08 
Week ending Oct.8:..., 1,256,500 1,108,400 4+ 147,900) 13-34 
Total to date........ 44,021,000 43,416,500'+ 604,500 1-4 
NEWCASTLE-ON-TYNE— Fi a 7 as } otha 
Jen. 1 to Oct. 1.....00. 48,317,700 44,789,600 +3,528,100) 78°75 
W eek ending Oct. 8, ees 1,478,800 1,511,000 + 167,800 128 
Total t6\Bate...<.... 49,796,500 46,100,600 +-3,695,900 8-02 
BRISTOL + FO Oe aires 
Jan. 1 to Oct. 1........ 19,628,400 19,067,400 + 516,039 29 
Week ending Oct.8... 598,900 554,500 + 44,400 80 
Setbidtiticce cn. 20,227,300 19,621,900 4+ 605,400 30 


principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


iupared below with the previous statement and with the corre- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Oct. 13, or Decrease. 


Oct. 6, 
1898. 


Oct. 14, 
1898. 


1897. 7 
Last Week Last Year. 


£ £ Biohs) a 
Coin and bullion Gold 73,938,000 74,321,000 78,476,000 ae 383 _ 4,538, 
: Silver, 49,238,000, 49,490,000! 48,250,000, — 252,000 4 "988,000 
Government securities . .| 14,104,000 14,104,000! 14104000 . 


Discount and advances. .| 47,503,000 45,724,000, 45;567,000| + 1,779,000 + 1,936,000 
| 


ASSETS. 





LIABILITIES. 
Notes . «+ + +«|147,829,000)146,272,000' 148,815,000, + 1,557,000'— 
Government deposits. | 12{048,000) 11'513,000| 9,038,000 + "635,000'4. 301e'009 
Private deposits 16,587,000 17,910,000! 18,528,000 1,323,000 + 1,941,000 
NETHERLANDS BANK. 
Oct 8, The Oe... 1 
sila - = oo |Last pos Last p=. 
Coin and bullion—Gold 4,313,000; 4,313,000) 2,629,000. 68 + 1,684,000 
Discount end sine oe TAsaoo Sy $0,000— OL poo 
poke oma : 000, 7,752,000 9,133,000) + 80,000, — 1,301,000 
Notes in circulation ....| 17,919,000 17,796,000) 17,379,000 
Deposits $01,000 '382;000 386,000 gL.on0 * °3e000 
BANE OF SPAIN. i 
yy Oct.1, | Oct. 9) j { ia 
ics a : i ae. [Last JrockiLass y= 
OIE «ose ees eeeseeneees 10,930,000 10,875,000 9,027,000) + 55, +1 
Bilver ...... oass opens 5,260,000 5,352,000) 10,437,000\— apo. Sitio 
oreign correspondents, 7 | 7,34C,000| "1,820,000: 18,000 
Loans —~ aameaete -+++| 45,726,000) 44°72) 000! 21,517,000! + 1,005,000 +24°209'000 
panish 4 % stock ...... | 40,000) 5,560,000) 4 20,000 
“ay bills, obliga- caster beeaiaeeaes te - C ‘ 
BR, Ponce oa nnedewes | 125 } 
. Taam | on 12,155,000} 9,054 + 414,000, + 3,515,000 
ee. 8 | 57,363,000 4 | 
— ad ‘ 56,459,000} 46,997,000) + 904,000) + 10,366,000 
BOCOUNES . .....54..5++-) 55,561,0K 34,419,000 1 942,000] + 17,323,000 
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NATIONAL BANK OF BELGIUM. 








‘| +6, | Sept 23,7 A 
| 1897. ‘Last Wee 
Coin and bullio 4292000 4i¢50c! 438 ne 
n and bullion ........ 00C! 4,199,000 + 127, 
Other securities |....... | 17,201,000, 16,806,000, 16,971,000 + 335.00 anal 
gnomes. 19,608,000 90.111.200 
Notes in circulation .... 111,000) 18,867,000!-- 503,000) 
Current accounts........ | 5,437,000 2,550,000) 3,934,000! + Soyo. Pe 
IMPERIAL BANK OF GERMANY. Pee 
Se a Oct. 7, | Sept. 30, Oct.7, | anes eee 
893. 898. 1897. |Last WeekiI 
ASSETS. | £ £ £ £ oo Tom 
Coin and bullion ........ 36,306,000! 36,905,000! 37,409,000'— 599,000 — 1,103,000 
Discounts and advances, 53,475,000) 54,507,000 47,917,000 — 1,052,000! + 5,558,000 
LIABILITIES. i i 
Notes in circulation ...., 64,682,000) 66,979,000 62,105,000|— 2,297,000, + 2,577,000 
Current accounts ....-- 21,791,000 21,587,000' 19,279,000'+ 204.000! 4 2,512,000 
BANK OF RUSSIA. 
te a. *Sept.16,; *Sept 1 ‘Sept. 16) a 
ante 28), (Sept. 13), (Sept. 28), 
893. 1898. L897, |Last Week Last Year 
ASSETS. £ £ £ £ 
OR Ais. Kah assis 102,752,000 106,525,000 114,766,000\— 3,775,000 —12,014,699 
Silver & subsidiary coins, 3,859,000 4,244,000, 4,504,000\— 385,000 — 645,000 
Notes in reserve ........ 6,109,000 4,807,000 6,846,000)+ 1,302000— 737 
Treasury debt .......... 17,500,000 17,500,000 20,628,000) ; SPs 
Discounts and advances 20,867,000 20,746,000 25,489,000'+ 121.000 — 4,622,069 
Securities «........0.+0. :466,000 3,398,000, 2,627,000, + 63,000+ -839009 
LIABILITIES. 
Notes in circulation . 77,891,000 79,193,000 100,032,000! — 1,302,000 22,141,000 
Treasury account .,.... 41,353,000 41,902,000 45,843,000 549.000 — 44 
Deposits va sseeeereseeces 18,788,000 » 19,065,000 18,154,000! 277,000 + 000 
1 * All items converted at 10 roubles per £. cm 
BANK OF ITALY. 
i | Sept, 20, Cent. 10, | Sept. 20, 
| 1998. | 1898. 1897. |Last Week! Last Year, 
ASSETS. | £ £ £ £ a7" 
Reserve—Gold coin and| | 
bide ..s5<0cbhench-cos 12,190,000 12,181,000, 12,515,000 + 9,000) — 
— Foreign gold bills; 2,491,000. 2,513,000) 2,768,009 — 22,000! — zr 
wt Eb casans eka | 2,203,000 2,204,000! 2,427,000 — 1,000! 224 
Btav- noies & small chnge| 1,037,000 948,000! 1,123,000 + 89,000— 86,000 
Discount and loans...... | 7,538,000, 7,333,000; 7,987,000 +- 5,000 — 649,000 
Public stock & Stateloans| 7,774,000) 7,774,000) 4,439,000 P ~ i 
Credits,internal & abroad} 5,851,000} 6,036,000! 5,677,000 -— 185,000'+ 174 
LIABILITIES. 
Note circulation ........ 50,616,000 30,738,000} 30,927,000 — 122.000— 311000 
Current accounts ...... 3,422,000, 3,345,000) 3,126,000 + 77,000,+ 296,000 
Deposits at notice ......| 6,111,000) 6,275,000) _6,256,000'— _161,000| -_ 16/0 





AUSTRO-HUNGARIAN BANK. 





"Oct. 7, | Sept. 30, Oct.7, | 
1898. | 1898. 1897. (Last Week Last Year, 
ASSETS. | é£ } é F £ £ 
Coin and bullion—Gold, 29,257,000! 29,295,000) 51,998,000’ — 000 — 1,741,000 
-- Silver; 10,440,000, 10,458,000! 10,377,000) — 18,000 + 63,000 
Discount advances, &c...| 20,619,000) 20,439,000) 16,009,000! + 180,000) + 4,610,000 
LIABILITIES. a 
Cireujation ............) 59,464,000, 59,057,000 57,620,000! + 407,000 + 1,844,000 
p NEW YORK ASSOCIATED BANKS. 
ny — —“T“Oet. 8, | Oct. 1, | Oct. 9, 
1898. | 1898. 1897. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
IED . .ccaveveoe stevens 28,570, 27,262,000) 18,790,000, + 1,508,000 + 9,780,000 
Legal tenders .......... 10,71 10,908,000! 14,744,000 — 190,000 — 4,026,000 
Loans and discounts. ... 127,27 127,114,000, 114,346,000,+ 162,000 + 12,950,000 
LIABILITIES. - 
| 3,094, 3,100,000' 3,164,000!— 6,000) -- 


70,000 
Net deposits ............/142,162,000)140,426,000)123,348,000, + 1,736,000 +18,814,000 


ReEsERVE (Specie & Notes)| 39,2 
Legal reserve 35 
Excess of actual reserve 


35,108,000, 30,837,000) + 
3,064,000) 2,697,000) + 


3,748, 684,000) + 1,051,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. Americaa 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— When the Imperial Bank 
of Germany on Monday raised ‘its rate from 4 to 5 per cent, 
there was a general expectation here that the official rate 
would be advanced on Thursday. As the week wore on, how- 
ever, the position seemed to get clearer, and when the advance 
from 3 to 4 per cent. actually took place it created a consider 
able amount of surprise. After the event plenty of arguments 
could be found in justification of the policy, and no exception 
the course adopted has been taken, The market haa 
responded by lifting the rate for best three mouths’ bills 


tc 33 per cent. Floating supplies have been in a 
lately, owing to the Stock Exchange settlement an 
other causes. The rates for loans have risen to 2} to 

per cent. from day to day, and 3 to 3} per cent. 


: 


| 
x 534,000' + 1,118,000|+ 5,754 | 
38,170,000, 35 + meee rtf 


for short periods. On the advance of the Bank rate the discount f 


houses raised their, allowance on deposits to 25 per cent., al 
the banks to 23 per cent. The Bank return shows decreases of 
the Public Deposits of £998,887, and in the Other Deposits 0 
£1,265,285. Government securities have fallen £1, 

and Other Securities £843,508,%these movements being re 
probably to repayments of loans, both by the Bank and 
market. The stock of gold at £31,195,951 shows 4 kone 
£550,991, as compared with the previous return. The 4 
drawal for export amounted to £174,000, so that there was an 
expansion in the home circulation of about £377,000. On 
other hand, notes returned from circulation to the amount 
£455,830, thus leaving a net reduction in the reserve of © 
£95,161. The amount of the reserve is now £20,291,376, oil 
its proportion to the Bank’s liabilities is 24 higher than 
week, at 46} per cent. 
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The subjoined table shows the rates quoted from day to day Bank Open | Bank Open 
Ra Rate. 








during the week :— te. Market. Market. 
ee ee io ‘evans WBS CMa ears pamela eee 3 Mar. 14, °95) 3 Serene 8 ? 
Lam Sat. |Mon.' Tues.’ Wed./'Phur. Fri. Berlin...... 5 Oct. 10, 98} 3§ | Geneva .... 44Sep. 6, 98) 4% 
gue bee 8 |... | 4ay- | Hamburg .. 5 Oct. 10, 98} 4 | St Petersbrg 54Jan. 23, '98) 4 
%™ i ela l ~ | % % | % Frankfort .. 4 Feb. 18, 98) 4. | Madrid .... 5 June 17, 96) 5 
ak: saline sine pdlie tan inna \3 \3 4 4 Amsterdam , 2;Sept. 1,98] 2 | Lisbon .... 6 Jan. 25, 91) 6 
Market rates of discount :— Se SET re oe ag Brussels .... 3 April 28, 96] 2§ | Stockholm.. 5 May 18, '98) 4 
feat doennneeeenycerseal> BAe ge bee A Si Aa | mame --+ OSE 2S “98 | hetatant Oot Oo at 
4 months’ do.........00+-cc0ers 2 34 3 as” abs } Rome ...... 5 Aug. 27,'95] 3. | Copenhagen. 440ct. 10, 98) 44 
6 months’ do........... » +123 \3 3. SS 3 3 5 Aug. 27, 95} 3 
Loans: —Day to day oi if at si} 1 22 2 3 
BROS 20 cnes cr fares snecesebdiies 1 i} 1 i} 13 23 43 3 At other centres the latest recorded quotations are :— 
Portals (at poe > 3 3 3 343 34:33 343 4 at i ‘| 
Pee A A a LG [New York (call money)..2. 0 2j| Caloutte, Bank min. .... 8 
Kt DOMME ...xp-> eves ncn cgeshd - Wh yy oy fh Ditto (endorsed Bills) ..3} to 44} Bombay, Bank min....... 4 


The following is a comparison with previous weeks :— FOREIGN RATES OF EXCHANGE ON LONDON. 











oo j | | | | 
| Se Bank Bills. Trade Bills.* Rates | | Rates 
I ideale ciceteesd |. _— Freda BE Peeaid oy Tf | Latest) of Ex- |Usance. | Latest) of Ex- |Usance. 
es Months.4 Months. 6 Months.|5 Months./4 Months./6 Months | 00 | mene — 
~~ ee = - Paris ..... |Oct. 1¢ 25314 |Ch’ques|Rio Janeiro....|Oct.11) 8384 (S0dysst 
% ‘ % ' % e ) .). % 3a ree Brussels....\— 13 2 36h Buenos Ayres../Sep, 22) 48}d 90dys at 
aaly 8. lh ‘a : ; al } : 2,2 as Amsterdam .|\— 13, 1212 | Short, || Do Pm.onGold Oct. 14, 150) |. 
2... 1 1 | 2 Berlin ...... [- 13 2045 | | Montevideo... Sep.17| Sli 90dysut 
22. 3 : 7 1 2 2 Do ......}— 13) 20254 | 3 mos. Bng Sng 
29. ' 1 2/2 23) Hamburg ..|\— 13) 2025 | Melbourne ..... Jaly 20'par $pmi60dys st 
Aug. 5.. ily 1 2 1 2 | 1} 2)2 22 | Frankfort ..|\—- 14 20444 | Short. Sydney ........ — 2Oipar jpm! , 
12.. 8 1 2 4) 1 2 af 3 Vienna ....\— 14120 | , Adelaide ......— par jpm) , 
19.. Hy 1 fh 1 2/1 23, 2 2 | St Petersbrgi— 12 93°75 | 3mos. Calcutta ...... Oct. 14 1/34) ) | tel’g’ph 
26.. \ 4 1 2 1 1 2 \2 3 New York ..|\— 13 4814 (60dysst' Bombay ..... ts 44) SR raat 
Sept. 2.. 3 1 jl ¥ 2 4 | 2 2 § 2 3 | Lisbon ....\— 13 34d | Sight. ‘HongKong....— 14 1/10) 4 m. sgt 
9.. 4 2 | 2 : i 2 | 2 Madrid ....\— 13 3810 | , |Shanghai......\— 14 2/83 
if 1 § 2 24 2 2 9) 2 3 | Italy........ ~~ ina) , 
23..1 . é 2 #2 3 3 i) 3h - 
30.. | 2 3 3 : - 
Oct 71m #2 2 { i % 13 4} 3 : The following are the standards for gold points of the 
14...23 3h! 33 1 os | 4) 4| 3 t| principal gold exchanges :— 
* These rates range from those current on the very best paper to those paid Frances. FRENCH. Marks. FERMAN. Dollars. AMERICAN, 
on bills for which the Bank rate is usually required. 25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224— Par | 20.45—Par 4.867— Par 


The London Produce Clearing-house supply the following | 25-124—4 p. mille agst us | 20.35-5p. mille agstus | 4.827--8 per mille agst us 
quotations for bar silver, spot and future delivery :— The latest exchanges are :— 


————_—— ————. October. —___- —-_———~_ | French “cheque” exchange 25f 3l{e, or 3% per mille for us. 
Delivery, 8. 10 ll. 12. 13. 14. | German short exchange .. 20m. 45 pf, or 1} per mille for us. 
Spot .... 2Biye .. 28 ., 27§ .. 273 «.. 27% .. 2734 | New York exchange) 
October .. 28 2735 .. TE ee i oo 276 1. 27h “Cable transfers”’ ; 


November. 27 .. 27 .. 27 .. 27% .. 27% .. 274 THE STOCK MARKETS 


December. 2713 oe 273 ee 27 oe 274 27 ee 27 ds 
The following is from Messrs Pixley and Abell’s Circular, The settlement this week was again a very small one, 
and though money was somewhat dearer than a fortnight ago, 


dated October 13th :-— 

Gold.—Bar gold, fine, 77s 11 r oz standard ; bar gold, parting, oe oe Sage AB pe whe wry little 
T7s 119d per on standard; aor tea gold coin, 76s 7a per a and prices had, as a rule, declined to some extent, very little 
German gold coin, 76s64d per oz; French gold coin, 76s 64d per oz; 
Japanese yen, 76s 64d per oz. 

Silver.—Bar silver, fine, 27,4d per oz standard; bar silver con- 


-.+- 94.844, or 44 per mille against us. 


difficulty occurred in carrying through the arrangement of the 
account. In the Foreign department almost the only improve- 


taining 6 geiqulll; REAM eer. 00 Mamdagls. bar plived; combining eee fnerwn sntorastioney was a me of 8 in Portuguese 
4 grs gold, 274d per oz standard; bar silver, containing 3 grs gold, yonds, though allowing for the interest payment, Spanish 
271d per oz standard; cake silver, 297d per oz; Mexican dollars, | also made up higher than a fortnight previously. Argentines 
26\.d per oz. Quicksilver, £7 5s,3 per cent. discount. gave way slightly on balance, though the fall was unimportant. 

The India Council on Wednesday offered for tender Chilians made up a point or two lower generally, but there 
Rs.4,000,000 in remittances on India. The tenders amounted | was a distinct improvement in Brazilians, the Western of 
to Rs.21,632,000, at prices ranging from 1s 3}jd to 1s 4d.| Minas loan being made up at 58}, as compared with 56 at the 
The following statement gives the result of the sales from the | last account. The majority of the variations in Home Railway 


beginning of the current financial year :— 
. ' stocks were downwards, but they were mostly small, and there 











Rs. F 
April 1, 1897, to March 3], 1898............ 141,839,327 _ 909,281 were prominent exceptions; one of the latter was Brighton 
On bee UBIB sss sees eeeveeseeeers a i “A.” which rose 2 during the account, while Metropolitan 
ah ce atte eae Caer ete ee made up 24 and Furness 3 higher than at the previous settle- 
135,551,621 .... 8,859,665 ment. The adverse movement in Americans was rather 


pronounced, Louisvilles, Illinois Centrals, and Norfolk Prefs. 
tag ee aan = oes | At las 31-324, about having dropped more than 2 points each, and all the Pacific 
» . cmeeeen 702,000 in bills on Madras ...... } per cent. stocks had lost ground. Allowing for the dividend, Canadian 
Next week Rs,4,000,000 will again be offered. Pacific shares showed no variation on the fortnight, but Grand 
The Commissioners of Inland Revenue have entered into an Trunk First and Second Preferences had risen 14 and 1 respec. 
agreement with the London County Council for the composi- | tively, 
cea cee me — of £2,000,000 24 |  phis week the tone has been dull again, owing to the further 
, a ee ee advance in the Bank rate and the political situation, There 
LONDON COURSE OF EXCHANGE. is little real fear that the Fashoda incident will lead to hostili- 
= tte - - | ties, but until it is settled it will exercise a check on Stock 
Exchange business. The advance in the German Bank rate on 
Monday, followed by the Bank of England on Thursday, had 
__ | the usual effect of depressing high-class securities, including 
3m | Home Railway stocks. . Foreigners imve also been dull 


Allotments since last Friday :— 
£ 


Price Negotiated on 'Change. 
Oct. 11. Oct. 13. 


i 








) Cheques! 25 34 364 | 25 32h 25 : ‘ sas ; 
Smonths, 25 45 25 50 | 2% «i 25 524| generally, the only exception being Brazilians, which have 
o 2 @ Sos hs further recovered. A small business has passed in American 
At sight | 12 12 3 B28 7 : 
‘Smonths 12 34 12 4/12 3 12 4/ Rails, but sales have preponderated, and quotations are lower 
‘ » | 20 & 20 6 | % 6 2% 7 | than last week. In the Miscellaneous markets scarcely any- 
Frankfort ................./"1] =”) |} 90 @& «2 68 | 20 68 20 72 | thing has been doing. A further set-back has occurred in 
Yienne and Trieste ............ |  m» | 32 Wh 12 183) 12 1% 12 2 | Electric Lighting shares. South African issues, especially 
St Peterburg oo) ot BO BS |B SS | Rhodesians, have receiveda fillip from the result of the Geelong 
LE TRAE | o. | ae a, Ath 25 crushing, and Westralians have hardened in some few 
Genoa, Naples, de............... | 9g | 7 Me} 27 | ihatance 
Madrid, Bi cate... = | 30 31 314.—«| tnstances. 
ast weta¥eeeeeseceve sooo Te | 358 364 Home and Colonial Government Securities.— |dritish 
ea nents) Gh 5 GT} | 2 6 2% 0 | and Indian Government securities have been depressed by the 
The discount. quotations current in the chief continental | publication of the Fashoda despatches disclosing a rather 


Cities are as follows :— sérious quarrel between England and France, and by the 


} 
———————EEeOeeeeeee_l_l_l_oeeeO 

















ON 






SAP REE AD eg PC gE RMR: RON SES 











fen OR an TT Sl AME ANS a FI 


EEL TONG SOME GG IEE IGE WE LPO ERED MSM 


So i AD AO MGSO TE 59 Ag WA NB TO Nena i 


ee 


sea 


LORE te BO iE: 


La YP Seng A 





reer, a ae eel wy 
in -_ mapa . 
Wey ro PS ‘ s = baat? i 


RE nee Si eh A al, 

















ME SOS at ey SBA AA adit att the: | abhi 
cha oes . is f Pepa P , ; 


Bia RO ea NTE A tly ML hE TT ANA AO Bm aly Lis 
ay eee 





Sener ne a a ae oe 
y ‘. ms 7 
ee es 






















1500 


further advance in the Bank rate, Consols have been marked at 
108}, that being the lowest quotation recorded during the 
current or the previous year. The closing quotation is 1094, or 
4 lower than last week. Indian sterling loans have given way 

‘to 1,and London County 2} per cent. stock has also fallen i. 
Ve ry few dealings have take n place in Colonial issues, and 
there is no variation in quotations throughout the list. 


4 
OM OL 


——— ———-CLOSING es 
Last Move- 
Friday| Sat. | Mon. | Tues. lw ed. |Thurs. Friday ment. 


Cons. 27 , until 1905 - 
then 24%, red. 1923/1094 3109} 4 109} 4/1094 2,109} jos 9 109 4+— 34 
Do ale Nov. 4 ..1098 $1094 431092 §)1094 A098 £1095 #1093 4 — 3 | 
23%, red, 1905 .....- 104 104 5 104 5 1104 5 104 5 104 5 104 5).. .. 
24%, red. 1905 ....%. 104 104 5 104 5 104 5 104 5 1104 5 104 5 
Local Loans 3% Stk..109 10 109 10 109 10 (109 10 |109 10 109 10 109 10).. . 
Bank Stock : ena 354 9 354 9 (353 8 1353 8 353 8 353 8 — 1 
India 54% red. 1951: 115 4 113 4 112} 54)112h Sh124 341024 54.1124 Sh — 
Do 3%, red., 1948. .'106 106 7 (105 6 |105 6 |105 6 |105 1 
Do 24%, 1926 884 94 884 94! 8B 9 
| 
' 


? 
7% . 
gO RAE AOI EEE A alle 


~” 
Soon, 


88 9) 88 39 | 88 S "88 9 
62 3) 62 3/| 62 3) 62 3 
71115 715 715 7S 7 11S 7 


Dol oe faced 62 3 62 $162 3 
Met. Cons. 34% 115 7115 


Foreign Government Securities.—That no very serious 
results are anticipated from the 
indicated by the 


having 


Anglo-French imbroglio is 
steadiness of the European bourses, prices 


given way to but a slight extent. 


There is, however, 
a small decline in Kg 


Turkish Groups C onl D. on the other hand, have advanced 


fractionally. Argentines have shown firmness at times, 


the premium on gold having fallen to 150, while General 
) ioca’s declarations on assuming the Presidency are all 
that can be desired if it could be hoped that they would 


be carried out. On balance, however, the quotations are some- 


what lower than last week, and Chilians have also lost about 
a point all round. Brazilians have moved up again on a furthe 
improvementin the exchange. 
lightly receded, The following are the principal rates for con- 
tinuation charged at the settlement :— Argentine 1886, 
Brazilian 1889, Greek Donds, Italian, Mexican, Spanish, 


Turkish B, C, and D, Rio Tinto, and Uruguay 5 per Cent. 


3 to5; do 3} per Cent. and Egytian Unified, 2 to 4; Portu- 
guese, Ottoman Bank, and Peruvian Debenture, 4 to 6; do 


Preferred and Deferred, 5 to 7; and Russian, 1 to 3. 


The following are the latest closing prices, &c., of some of 
the leading stocks :-— 


“as Ae ty, eg OE Sa te ti ae Niacin: naan Miata Si al a Oe 




























THE ECONOMIST. 


rvyptians, Mexicans, Spanish, and Italians. | 


r | depressed all through. 
Uruguay Five per Cents. have | 


, | week, 





et HOME RAILWAY TRAFFIC RETURNS. 


| Closing Prices Ris ‘Making-ap” 
’ Last Week. To-day. or or Fa Oct ieee: 
| Argentine 5%, 1886-7 ......... - 883 ee ..,.< 9 - Sep.28, 
| Ditto 1891 Funding. ......... 89 z: sat .3- ft" ee 
Ditto National CedulasB.... 3% 7 .. 3% 7 |. - 8 .,, 
| Brazilian 4% Bonds, 1889...... 54 ae 56} .. 
| Ditto W. of Minas 5% ...... 58 2 Bf ri 3. 
| Bulgarian 6% 1892 ...........- 915 2%... 4 B.. at, ot <a 
| Chilian 44%, 1895.........s-0.- a at 94 ge li nad a. 923 
Chinese 7% Silver, 1894........ 99101 ..100 2 ..+ 1 °° amy” 3 
| Do Gold 1896 5%............ en a .— 3.) ee 
Egyptian 4% Unified Debt .... 1 2 .. 109 é om 9°? nee 101 
| Do 34% Converted .......... 1 . 10 tio 2° oe ioe 
| Prench SH .....cccccccvesseees 1 m3 1 ; $s } Me 
| DO Sh% +s ssee eee sen evened 104 5 Bi. lee ee 
German Imperial 3% 1891 .. 92 2 . be : 9." 1044; 
| SPE MOON S40 Spears grace essep 37) 8... ee 
| Do Monopoly 4%.........+++ 42 e errgt Pt - B 
* | Hungarian 4% Gold Rentes .. 1€0 4 - .. a 
- | Italian 5% Rentes ............ Olds x - ee - ‘ 
Mexican 6% 1888 ..........000 98 - ef -s 98 ee 
| Peruvian Corp. 6% Bonds .... 39 2 eH 4 ian oom 4 °° 
| Portuguese 3%, ........c.ecee00 2. . a S a”. ~ @ 
4 | Russian New 4% ......++se000e 102 34... 1024 3 a = z 
| Spanish New Sealed .......... 42 . 41H 4 aa oa 
Turkish 34% 1894 ........2000 101 . 101 } ae 
Do SeriesB ...........cc.04 % .. | 
United States 4% 1877 ........ a oe. | ee 
i. cs ccscchbhonkell eo .. ae akr.. + Kh... oe 
| Uruguay 34% Bonds .......... 424 3h... 42 a = 44. 
| Vonaeuste SI Ah sc eeietadl a. a. 
British Railways. —The stocks of the passenger lines 


displayed some strength at the beginning of the week, but 
| failed to withstand the general weakness produced by the 
advance in the Bank rate on Thursday. Brighton “ A ” how- 
ever, has only gone back to about where i stood last week, 
but South-Eastern Deferred shows a loss of a full point, 
Chatham issues have declined heavily, and South-Western 
Ordinary is quoted 2 lower than last week. Great Eastern hag 
| changed hands down to 117, but closes a little bi _ r, showing 
a loss of $ on balance. Great Northern has been 
Among the “heavy” st we Great 
Western gave way at the beginning, as stock proved to be 
somewhat plentiful at the settlement. North- We terns, Mid. 
lands, and North-Easterns have kept fairly steady, and at the 
most show only a fractional decline as compar “ed with last 

District Ordinary has been sold under 28, and closes 
weak. Waterloo and City stock has fallen 2 more in the 
_absence of any definite information concerning thé 


he result of 
| the working of the line. Dulness has characterised the Scotch 
| issues 


in common with the rest of the market, bo‘ |: Caledonian 
and North British showing an appreciable fal! as compared 




















































; div. % |} Receipts for Week ! — 
Revenve 2nd Half, 1897 et _ ended Oct. 8. ‘Traffic | Cost $ Aggregate Receipts this Half-year.| Aggregave 
nnum “ Ez : 3 3 | Sa per Mile j E ni otal Miles Open 
Se. Se: Name of Ratiway. se = ; | 2 Tr . a: ft oc. A, | eee molt-yent. in 
Gross | Work- Fixed 2% |=: _— ge if $| <3 ee~ Week. eis | © Passengers, &c. | Goods, &e. — 
; ‘ Re- ing Kx- Ch 'rges 2. ee 24,3 s 3 $F 'eB . — Mile. | § ——<$—$<$—$_—__ | —__—_ — | eee 
Be int celpts. penser E HRS &° | S*/18081807) | 3S | 1g08. | 1807. | 1908. | 18y7. | 1898. | 1697. 1896, 1897. 
Le baa ie + ENGuisa. ee S.C, A ee | 4 a ad. 
bi ani 208,575, 201,950) 60,664) 10 | 10 |Rarry...j.......ssssecesesevees | bi .. | 8,782 7,525/283 257 | 134,0a1 ass |. =e 73,076 122,474 31} Bt 
oP ett: 161,293) 94,325) 63,148 uil./ nil. Cambrian ......+.csccccceseee 2,679, 2,944 5,623! 5,222) 224! 21 (62) 4 65,574| 63,050] 39,248] 36,852) 103,822 99,902) 980| #0 
mh at oath on OD | © CRIED ncscayoctabesssendoas’ | 2,207) 7,844) 10,051 8,062, 70 | 63 |. { 42,740/ 41,196! 103,083, 95, 330) 145,835 157,526 130) 138 
nm 1326,396 767,147) 627,386 ¢ 1 \Great Central. ... sid aches -«.| £8,256 56,568165 (159 | 113,447) 36 can 775,309 749,260 ser at 
Pate £724,461 106,237, 860,156 2 5 Great Eastern .. | $1,956) 44,364) 96,392 92,877 82 | 81 | 47,701/1174 | 949,869| 916,749 515,909, 514,077/1,465,478 1,450,8251,1 
Pain stens silane ore ae 2g ateat Northern | 45,238, 62,760 107,936 105,448 94 | 96 | 65,089/1174 | 776,797| 760,095] 886,361) 845,848)1,665,0¥8 1,606,805) 1,146 1,065 
rh: Sere sit race ond one tac! &e | Be (arent Western .. *. 7] 83/020 1075389 196/810 193,160 758] 73 | SS261l165° '1,565,450)1,676,490|1, 252,660 1, 419,76012°849, 040 2 905,22 2,561 
ety 257 455,960 674,74 5 | 54 Lancashire and Yorkshire ....| 37,352, 60,787 98,139 94.472\1674|170 | 95,3281147 588 721,875) '791,486| "760,172 1,547,074 1,482,587 S66), S30 
Bai: e¢ 812,504 1404,534 64 | 72 | Londom and North-Western . .|102,926 149,204 252,220 245,30) 1314128 | §6,788198} 1,863, 395 1,821 "221|1,892,105|1,856,582) 5,755,$38 5,677,803), 01g ale 
eh H0\77 806,00) $85,100 $4 | 84 [Lonvton’ anal Bouth-Weators | G5'lbe| 25538) Taker] Seo ed Tb | Seastisgsy | Gecaes| GREE] SORAGH SES appaoton 22cm) Sa a 
at f yO,<09| Seu, ty) 9 sondon and South-Western ..| 53,186) 25, 8, 4,339) 82 9 222 951 32,421 . 23,579) 1,281,89% 1,226, 
: bf ; : 106,790) 367,873) ml ull. London, Chatham and Dover! 24,008) 7,264 31,272 29,822 169 (160 | 143,954 21§ | 424,906, 421,462) 95,081! 95,67:| ‘523,947 ‘517.1 
7 abe 1800) 38,590) 24 | C4 ‘London Tilbury and Southend) 4,223, 1,685, 6,908 5,49. 72]/ 92 | 42,238)135 96,273, 91,620) 26,205, 26,596, 124,470 116,716 a, 
va fi arz'eae! 100;203) aeacobr! 2 | 20 Beeveer,.cnd Castialo bievbebs be botds 2 bie Se A ween 172 | st a = ae aa a 
.i% Pie 800 119,665! nil.| Ui). Metropolitan District 1077777) 2. | 2° 8169, seosie2eis7s | sezrz9 ae | °° ce | a "| “Gris. 108616 Hy 
Sas eet; ko a78. 308 12 6,62) 84S |Midland .-.....0.+00-0.se0e0e. 622 152, {96| 218,068 205,940 188)/1€3 | 48-118. S34 (1,132,855, 100; 771,965 5121, 956 212 3,080 365 5,055.09 
‘ 4 PH 37eal| Beers 7 | Te North-Eastern Tl ete ee | Gai 3 116, 199 163,660 eK 98 ns 1754 | 927,876 ma area a9 Ase 939 ae 2 
% ; { > ; «i b04,UeG4 vi ort somon .... 3,6 10, wr 10 2 9 850 3 \221 64, 617) 87,445 47, 272) 44,329 12,889 l 
Se hee V6) 427,153, 232,804) 118,160 4 | 4g f N. Statlordshire—Railway ..| 5,239| 10,861| 16,159, 15.487, 832 794 81,292) 7, 787| 129,548 126180 5.994) 2 1% 
; % 1's ae y Canal } 40,84 126 4 . \ 230,894 224,819 us 
ac cE Lee + | ao Iby Rm essesreeeeereeenerees 7 .» | 2,491) 1,503) 12 20,054 29,852 J | 
j # ik 4a 746.8461 360,764 Lt ‘h PUNE .- Soc tonecdés cs vséveve os os 4,012, 4,472, 56 | 28,251! 2524 | | 32,699 70,821 n 
toy a j 1456,786) 745,546 360,764) 34 | CB |South-Kastern ............... 41,380) 16,524) 57,883) 61,557,129 1 60,462150 617,767, 592,258! 223,884) 215,435) 838,65! 807,745 “a 
i? ei } , “? 4 Taff FeO 0 sacaseeteseensene| 3,029 11,939) 14,048) 14,615 116 i118 66,608 74 37,057| 620) 89, 178,887) 125,382 227,507 ul 
- ash a os aad , . : Scorc > ! j i j | 
a eas gry pre go aaa 51 | 5 ‘Caledonian® ............. g++] 29,248) 2,415 81,653] 80,127, 954 $1 | 62,4061149 | 357,734) 326,826 423,561| 489,119) 831,295, 806,536 
+ 3 5 i 231187) 118.038 on ols Glasgow & South-Western*, +++| 13,064) 17,954) 30,993) 29,833, 78 76{ 31,341| 81 167,519, 162,82%) 180,825) 174,248) 348,404 a1 8 
‘7 . ty 1,0. v _ , Gre m erte of ante cose} 4,053) oan 9,2 32| 9,214) 272) 26 19, 977! 86 ae ot oe a 103,615 10.,468 vrai 
iy at 190,485) 936,596) sees, 111g eR ie 2 10,006) 10,854 23 234 15,807) 69 69 45,950 45,016] 27,227) 27,91) RY elena. pu 
. Leis. ’ i , | ** | .* * | “* 
e 305) 39,63 9 
oF teh 5 161'730) weions! Seana, St | $3 |Belfeat and County Down ....| aol 748| 2,775] 2,165, 36)| 23 ee $9,605 36,783, 9,176) 9,352] 48,820, 45,110) J a 
a at Le 135,591, 83210! 53399 ph. nh.ine xera Counties.) 2,5 2,88), 5,447, 4,805) 253) 17 | 10,898/158 57,689] 54,694] 37,815) 39,06C| £5,504) 03,664 
On tt t ’ S99 vil “a Dublin, Wisklow & Wexford. . . §,815) 5,303) 40 | 36 17,838) 26 - 84,532) 82 yt is po 
7 " >'1pal 237688| elRccl of Great Northern .............. 9,310] 8,702) 7433} 7/855] 3a) 31 | 14668 52. i, ’ 7,570, 257,48 
é 4 2184) 237.685! 72% x inte 02) 7,433) 7, 4 178 | 187,361| 188,73¢} 100,216 108,752| 257, 
1B! a ; sosien? saa 398 Hep 7 * a Southern and Western. . 9,2:6) 9,615 18,831) 17,882 st 3)| 4, S817 149, 779) 145,818 112,952) 115.338) 262,71: 262,156 “ 4 
om ta ; = & |Midiand Great Western ...... 4,825| 9,625! 14,551] 15,257| 26g! 25 | 12,796|111§ | 64,701] 62,955 83,226| 87,542) 152,927, 1¢2,497, S88) SE 
. é + * From August 1, + From September 3; — 
te 6s 3 ; 
* + Ue tae, 
Cee t 
i £G ETRE i . COLONIAL, FOREIGN AND AMERICAN RAILWAYS. ys? 
Chie > Say ATE Me | tna "4 5 “oe. 7 t Toa 
Ht: tri : Name | EE] Recetpte.- | otal Receipts | L #2 | Receipts. Le Receipts. | i Recelpta "| total Becelytt 
he Se , | ‘Gees toe a | ame. } i i eee eiiceat Mie ior 
Te: ie ~~ COLONIAL i wri | 180%. aoe. | a Sol 9 Pap | 1896. ; 1897. 1m. i ae: = ae — 
: , “a — & | & £  \FoaRIGN.—Con. | | é 7 
a Bombay, B.,&0.1.) Oct, 8! 20,350 Auaaica®—Oon. | by 
; $ a f 3 as Pacitic. : 7 13 aby) ssteeb sien SAL280 Kast Argentine Aue. a Sito orto cs ses ans ‘iio Gra. july |, 0962 hus ssue 
" Poe sted ast Indian ......| 8 108,262) 106.3 ; ! | SOE) 64, ETC... seceeesess 
Aaah G:Trak tial 7 RA Aa ASL ta Camis wc. at 1) kee) fase inl Oi ae ng 
ne it. Indian Pepia. 8| 42,882! ay 339! ae rie $72,663 Mex | 76, 2,917, 
' Ai 4 Indian Midland. # 10378) i " 3) ROEM crosdcocce Oct. 8 76,800 71,500}1,105,000/1,C33,850' Missouri, Kansas|3ep. eee aes , { 
: ie TS; 1,120) 183,728) 151,470/Mexican NationaliSep. 23} 62,971, 29,364 649 385,800) "385, 8 4,146,820 41 
aL sebeue Bouth idin'’°""| Sep. 29] haba] 2EA2) BRS) BARE Nicrace Maslwaye”) “” $o| .735) Ios} loa oo W383 Noviole& West daly 336.271| 892,408 6,529,508 
; i } é ‘ 2 lian = 10) 14,995) 16,676) 199,952] 164,83 Ottoman ........| 5,484 11,548 67,969) 116,363, North Pacifid . 7 10| §92,371 Be 36. 15388 409) 
ve caP $ A, Gt, Southern! Oct. 9} 28,877]. a6:egr' , Recife & 8. risco.| Aug 15) 2,138, 1,854 16,2 12,397 Pennsylvania | a July a 1100 AT ) 
a - : A. & Knsenada| Bep. 25) S36] Sanu Been igh Axanican oe " 148,899) 149, 340) 5,304,318 5,287,196) ey 1 &Erie\ aly wes a,sie LSS te Wenn 
° ‘ * ] . C8. u ih : 
BRiEe * > perme & Baaite et. el atta] sata teers, at itBlAla Gt 8 Bouthern| Sep. 14 338d 1Se333), $52.75 335.009 Southers ‘alias p30) 696,00. cL 6 Ie 1 
4 . Central Argentine Bi 16,18) 12,260) 49,861) Re Cinn. Southern . lane! | ir.b00 We Oe et gee Oy eae a || 
oe ‘ ? 4 sree eee ener 
bi oe f * Two weeks. x 
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THE ECONOMIST. . 


The rates of continuation on | gave less satisfaction than last week, and the First Preference 
Home Railway stocks at the settlement were as follows :— | stock is 2) down at 664. A few transactions have oceurred in 
Indian railway stocks, but such movements as have taken 
place are towards higher prices, Great Indian Peninsula and 
Madras stocks having each lost a point. 
show irregular variations, Central Argentine, allowing for the 
dividend, showing an improvement, while Buenos Ayres Great 
Southern, 
Cordoba Great Southern have declined, the last-named to 


the extent of 3 points. Mexican Second Preference has fallen a 
point. 


Brazilian 
and a rise of 3} is marked in the debenture stock of the 
Alagoas Railway. 
Ordinary, 3d to 6d; ditto First Preference, yy to % + ditto 
Second Preference, 23 to 3s; ditto Third Preference, ,, to 4: 
ditto Guaranteed, , to ~;; Mexican Ordinary, 9d to 1s 3d; 
ditto First Preference, 4 to 4;; and ditto Second Preference, 








October 15, 1898. | 


with last week's quotations. 





Brighton Deferred, § to 3 back; Caledonian Deferred, 1s 3d 
to ls 9d; Chatham and Metropolitan District, 6d to 1s; Great | 
Fastern, even to 4; Great Northern Deferred, and Hull and 
Barnsley, ls 6d to 2s; Great Western, 4 back to even; Mid- 
land Preferred, do Deferred, and North-Eastern, yy to yy; 
North British, 1s 3d to 1s 9d; North-Western, ;; to ;4; and 
South-Eastern Deferred, § to }. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£56,825, equal to 3°9 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £6,674, equal to 3°5 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £409,169, or 1°9 per cent., while on the Scotch lines 
there is a gain of £62,412, equal to 3-2 per cent. The latter are 
calculated from August Ist instead of from July lst, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses qu 

“Making-up” 


ee as Rise Prices. 
Last Week. To-day. or Fall. Oct. 11. Sep. 28. 
Barry Deferred Ordinary ...... Bee 4% 1s MB 6 ns & DB ae cs se. es 
On eee 148 50 e 148 50 oe ef ee ee 149 * 151 
ie DeSeGUG ovo sscnddirevks 538 . 534 2 ag = 3 +e 538 +. 532 
City and South London........ ee TE OR Oa rd Or 
Geeet Contael csi id sskaanadese eer Oi ao. ee Deabee!” wa Oe aot o 
Do Deferred ...... cocce cece 204 a. 2s 208 Z oo ™ 4 oe * 20} 
Do London Extension ...... er ae er reer © se 
Gent Master 5. Wises sacs cats 1174 1174 — #3 117_~.. 118% 
Great Northern Deferred ...... 56 a vee 2 o. lea Oe 
Gpens W Osteo cucauctchsses ee 1664 -. 1A -» — 14... 165} .. 166 
Hull and Barnsley ............ 52 s+ ae —— i SB o S 
Lancashire and Yorkshire .... 1463 7} .. 1463 7 an wet. ve Oe 
London, Brighton, &c.,“A"”.... 178 73" ee + 178% .. 1764 
London, Chatham, and Dover.. 22 oo a — i a Pe 
Do Arbitration Preference .. 1 Tic Be. Soe 8443 oo 
London and North-Western .. 198 -- 198% 3 -» — }.. 1988 .. 198} 
London and South-Western .. 222 7 .. 2 oo eo. Mn a6 oe 
Metropolitan Consolidated .... 127} 8} .. 1273 oo -o 197%) .. 135 
Metropolitan District.......... 28 —— —- xe | ere Se 
Midland Preferred ............ 83 ‘ 83 _ ooo 
mmo Deters ie ckawveshucavce 85 8 834 .. 85 
North British Ordinary ........ 41; 2 41 — #} 41g .. 41 
Do 3%, Preferred ............ 89 -™ o= |. a. SS 
North-Fastern—Consols ...... 17 a6 oo i ane e 
North Staffordshire............ 125 Sa ae sactencas . uareaseiieaan ak 
South-Fastern “A”, ........006 106) oo q oe 2 on Oe «oe 


American Railways.—A good deal of fluctuation has 
occurred among some of the leading issues in this market, 
owing mainly to the uncertainty of the position in Berlin, 
where certain American issues are largely held. Northern 
Pacific Common and Preferred have varied widely, but pres- 
sure to sell has predominated until to-day, a strong rally 
having taken place at the close, bringing the price higher than 
last week. The other Pacific stocks, Centrals and Unions, 
have displayed firmness, and also show an advance on balance. 
A rather heavy fall has occurred in Erie and Reading Preferred 
stocks, while, owing to the recovery recently, there is not much 
change in Louisvilles or Illinois Centrals. The payment of the 
final assessment on Baltimore and Ohio Certificates has added 
only 3} to the market quotation. Very few transactions have 
taken place in bonds, and the whole list shows no movement 
exceeding 1 point in either direction. At the settlement 
Milwaukees were carried over at 2 per cent. to 3 per cent., the 
general rate on Americans being 4 per cent. to 5 per cent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 

“Making-up” 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct. 11. Sep.28 

Atchison 5% Preferred ....... - Me 4... MBS. + +. Ss. ae 
Do General Mortgage ...... 9% 97 .. 9a 6... — oo Se 46° ae 

Baltimore and Ohio......---.-. 423 .. 454 6f..— 1. 453 «. 45 

Centra! Pacific Shares ........ 253 6 6 + oe -. 255 

Chicago, Mil., & St. Paul, C. Stk. 1404 > ae oo © 2 cy San oe UD 

Denver & Rio Grande Ord. Shs. 14 o aa ‘ am 8 Be 
_Do Preferred Shares ........ = 6 .— -- SSp.. 

Erie Railroad Com. Stock .... 134 14 —— j os See ae 
OO eb Peek. ie. ie eeieks aa Rs] oe = Wo. Bice Oe 
DO Me gg . sscssteyeerschs  * Cee & wee ee iat : a 

Ulinois Central Shares ........ 1133 144... 123° 3..— 14.. 112)... 115 

Lake Shore & Michigan 8. Shs. 195 205 .. 195 205 .... .. ee ss ee oe 

Louisville & Nashville, C. Stk. 56 > OS Bee oe 

New York Central Shares .... 1187 198 .. 118 9 .. — . a 

N.Y., Ontario, and W. Reg. Shs. 1 ve ~ 3 eae 

Norfolk & Western Adj't Pref. 51 omnia — . - 53 

Northern Pacific Preferred ,,.. te ee i + am . 

Pennsylvania R.R. $50 Shares 60 Ri acs Jae 

OMS 6 is kenkvnnQuGih dis be ve oe 9. + v@*.. 

Southern Ordinary ............ 69... —— os ae 
De Preterses. .: cc. os ceuse sates: a oh én  & 

Union Pacific Shares .......... ae - + a 

Wabash, St. Louis, &c., Prf. Shs. 21 + 2 je We. ot Rw @ 
Do 6% General Mort. Certs. . os oie #3 28 os 


Colonial and Poreign Railways.—Considerable fluctua- 
tions have taken place in the quotation of Canadian Pacific 
shares, the range being very wide in the same day. On 
Thursday, for instance, the price was marked up to 87} and 
down to 85j. The closing quotation shows but little change as 
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compared with last week. The Grand Trunk traffie return | 
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Argentine railways 
Argentine Great Western, and Santa Fé and 


As regards Brazilians, San Paulo shares and Southern 
Debenture stock have risen a point each, 


Rates of continuation:—Grand Trunk 


is: 
The following shows the net movement on the week in some 
of the principal issues :— 
“Making-up” 


aes Prices Rise Prices. 
Last Week. To-day. or Fall. Oct.11. Sep. 28. 
Bombay, Baroda, &c. .......... 36 OT Cle — 3. oe SB 
Buenos Ayres and Rosario Ord. 663 7}... 653 64..— 1 .. 66 .. 69% 
Canadian Pacific, Shares ...... i. et —- ee oe 
Grand Trunk of Canada Ord... 7 a. ae 08 a eee 
Do First Preference ........ 68 -- 6 o= &£... Ghar 
Do Second Preference ...... 45 eee - ” «> Gate So 
Do Third Preference ........ 20 og ae a 5 os Betas ce 
Great Indian Peninsula ...... 172 7 ..170 5 .. S «sé Mw ce OO 
Mexican Railway, Ordinary .. 203 14 .. 20) se re 
Do First Preference ........ 76; 7 7h él ee wes ne 
Do Second Preference ...... 32: j Be OS ove } — a 
UNNI nists 5 <ikeis > ntiweiae can piers 5 oS 8... - a 


Mines.—Like most other sections, the Mining market has 
been dull throughout the week, and to-day in particular South 
Africans have been depressed by sales, or, to be strictly accu- 
rate, by the offering of shares from Paris, for buyers have been 
mainly conspicuous by their absence. Among Rand Gold 
shares, Rand Mines show a decline of §, City and Suburbans 
%, Wolhuters 4, Henry Nourse }, Ferreiras, Goldfields Deeps, 
and Wemmers }, while there have been several smaller losses. 
Randfonteins have, however, gained 4, Knight's and May Con- 
solidated ,';, the latter on the resumption of crushing opera tions 
after an interval of three months. Geelongs, despite the pre- 
liminary return, have receded to about 23, comparing with over 
3 a short time ago, and the other Rhodesian issues are generally 
lower, Chartered British being ¥, down, at 3. Transvaal 
Gold and Shebas are the turn lower, and De Beers Diamonds 


have again relapsed 4, to 24). Declines of ,¢ or § are to be 


noted in Anglo-French Explorations, Barnato Consols, 
Consolidated Goldfields, Consolidated Deeps, and South 


African Gold Trusts. In Westralians the tendency has 
been irregular, Golden Horseshoes showing an advance of }, 
Lake View Consols 4; and Great Boulder Proprietary Is ; 
while Ivanhoes have receded }, and Hannan’s Brownhills and 
Kalgurlis have given way yy, and London and Globes have 
dropped to par. Among other colonial issues Mount Lyellis 
have improved 4, Mount Morgans and Northern Territories +", ; 
but Waitékauris have lost ;,. Mason and Barrys are now 
quoted ex the return of £1 per share, and are unchanged for 
the week; but Anacondas have advanced ¥,, and Tharsis 4. 
Rio Tinto Deferred being unaltered at 29). Indian deserip- 
tions have lost ground, Nundydroogs to the extent of 4, Coro- 
mandels, Mysores, and Ooregum Ordinary ,. At the 
settlement rates were about the same as a fortnight previously, 
5 per cent. to 8 per cent. on South Africans, and 7 per cent. to 
10 per cent. on Westralians ; but on Rand Mines, Consolidated 
Goldfields, and De Beers the contangos were lighter, and almost 
disappeared as the arrangements proceeded, 


The following are the prices and variations of the more active 


shares :— 
Soutmw AFRICAN, 







Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anglo-French...... 2% .. —A | Jubilee aekaaannnde 10; ~ 
Barnato Consols .. 2 .. 1 aan Jam TB veces senes — 
Bonanza .....+..+- ov tm Knight’6 .......... + 
Chartered British. . .« 5 ..-~ ty) Danglaagte Estate. _ 
City &Suburban(£4) 63 .. 5Sfk..— May Consolidated., + ds 
Consolidated am . oom ie Chariton. . ne 
Cons.GldFields,I 48.. 44 ..—~ dei M riontein (£4) oe “< 
Crown Reef.......- 144... 144... .. | New Primrose .... ee - 
Bo Beers (0)... 05 oe 2A ne Be a oe odese Sa 2” 
° ir ee ‘. “* vee . 
Darren nomenon 4 1 pend ieee “ 
Ferreira .....--++> om ~ ou ens kite os «+ 
Deep... % -- — nson (£5)...... e — 
ba yer ware ai eee ; Roodepoort nited oS. wwe 
Do Main Reef o-0 ee | ee ee ere ies. —_ 
Ginsberg .....----- Sse Bs Simmer & Jack (£5) é — 
Gleneairn.......-.- Zin.» Uhare 8. A. Gold Trust ‘ li 
Goldfields Deep.... 93 -- 9 «> Transvaal Gold . — 
Henry Nourse ‘ oo Village Main Reef 7 , | ee 
Heriot (New) .....- T .- oom | Wemmer ....... ‘ ée uw 
J (£5) .. « «v } Wolkoter ......... e ° _ 
Inv. 1 1 | Worcester ....... ° ° ape 
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AvsTrauian, Lxpran, &c. 


Closing Prices. Rise Closing Prices. Bisé 

Last Toe or Last To- or 

Week. day: Fall. | é Week. day. Fall. 
Anaconda.......... 4a8.. 5h ..+ ¢| Lake View Consols 10; .. ll ..+ * 
Associated Gold .. 5 ... Londen and Globe 20/6.. 20’ ..— /6 
Broken Hill Prop.. 22.. 2 .. | Mason & Barry (£3) 3 : an : 
Burma Ruby ...... j be ; ope Mount Lyell (£3) .. o6 x 
Champion {.... 42... 44..— & Mount Morgan .... 448.. xX..+ ty 
Coromandel ...... li.. 19 ..- 483 Mysore B\icsncvess Si.» r 
Golden Horseshoe 13 144 ..+ + , Nundydroog ...... 4 —_ 
Great Soulder .... 19/6... 20/6..+1 Ew ccsccecae 3ys-- 3 oo te 
HamptonPlainsQ6)) 4-. 4-- -. | Do Pref. ........ Sh .. 7 
Hannan'sBrownbill 8 ).. 8 .-— Rio Tinto Def. .... 29% Bee 
Hauraki (2/6) 5 5 .. 56 ..+ (5) Tharsis.....--++++6 TR os ‘4 +e 
Ivanhoe (New) ..., Tie» Tin 3 Waihi vonbS & aOAe a eee 
Kélourli ....0...<¢ Tey... 7 «-— te, Waitekauri........ a se if ut 
Lady Shenton .... of 2... «. | W.A. Gold Pields.. 13... 12+. +. 


Miscellaneous.—A fair number of dealings have again 
taken place in City Bank shares, but without causing any 
change in price. London and South-Western shares, how- 
ever, have risen-4, and Imperial Ottoman, Hong Kong, and 
Shanghai, and Bank of Egypt each show an improvement. 
Bank of Australasia and British Columbia issues, however, 
have declined. Allsopp’s Preferred Ordinary has lost a point, 
and the Deferred shares }, but beyond a rise of a point or so 
in a few Debenture stocks, the rest of the Brewery list shows 
no alteration. Electric Lighting shares have exhibited further 
weakness, but the Industrial market generally has been quite 
stacnant, and no movements worthy of recognition have taken 
place . 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 

















Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
MSO o\ . . nonsoges 1447: —..1% Siw 1 Imp. Ottoman Bank 11 113 ..+ ¥ 
Armstrcngs ....... 3 .. 34..4 $ | Lon.&County Bankl024 ..102% .. 
Coats (J aid P.) .. 65 624 ..— 4 | Lon. & West. Bank 60 .. 60 
Gas Light, & eek Ni ss Lon.Gen!.Omnibus200 ..200 .. 
Guinness Ord......575 ..580 ..+5 Vick’rs 8’ns & M'xm 3f * 4 ** 
Harrod’s Stores.... 3§.. 3h .. Spiersand Pond .. 194 .. 194 .. 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period, To. — Period 
| Making, last 
Interim Final. for Yr.| Year. 
Anglo-American Deben 
ture Corporation Half year! Sept. 30 5 os 4 5 
Brilliant and St George 
United G.M....... ; on ls p.s. | 
Cycle Press .... ...+. Half year) July 3l 5 
G. W. Bacon and Co. Half year 


Great Northern Railway 


aa Fe Py 


Bi 


U.S.) Pref.... Quarter | Sept. 
Rnperial Continental | 

Gas +> : .. Half year) June | 10 10 
Indianapolis Brewerie 

Pret eri ° } 8 & 
Indo-Kuropean Tele } 

graph . Half year June O 5 5 
Industrial and General 

rrust Unitied Half year) Sept. 0 5 | 5 
Lascelles, Tickner,&Co. Half year) Sept. 30 8 | 8 
Millar's Karri & Jarrah | 

Forests ..............|Half year) Bept. 30} 10 | | 10 
New rrinidad Lake { | 

Asphalt . ° °° | ee 2% | 
Palatine Insurance ....|\Half year| June 30 5 ‘a ce 5 
Royal Mail Steam Pckt,/Half year) June XO | 5 o° ee 5 
Schwepp ee.+-+++-. | Half year!) Sept. 30 5 7 
Stewart and Wight ....)/Half year; Oct. 31 10 
Trust and Agency of] | } 

Australasia .....00+ Half year! June 30 20 20 





Potices and Reports. 


RAILWAY COMPANIES. 

ALABAMA GREAT SOUTHERN.—The report for the year ended 
June 50th last states that the gross receipts were $1,741,933, against 
$1,605,546 in the previous year, and the operating expenses and 
taxes $1,182,904, against $1,103,041, leaving net earnings $559,029, or 
£115,026, against £103,396. The income account of the American 
company shows a balance of revenue, including income from invest- 
ment and miscéllaneous sources, of £116,540. Interest on bonds 
and debentures and other deductions absorb £61,820, leaving 
£54,719, to which must be added £55,514 brought forward from last 
year, making a total of £110,254. From this has been deducted 
£5,144 paid for legal services in past years, £12,005 for discount on 
securities sold, and £1,028 account written off as valueless ; together 
£18,177, leaving a balance of £92,056. An interim dividend on the 
“A” preference shares of 3 per cent. was paid in June, and the 
directors now recommend a further dividend at the same rate, pay- 
able in December next. These two amounts will absorb £39,212, 
leaving £52,844 te be carried forward. 

ARGENTINE GREAT WESTERN.—The report for the year ended 
June 30th states that, after providing for the fixed charges, the net 
revenue account, including the amount brought forward, shows a 
balance of £55,620, out of which the board recommend the pay- 
ment of a dividend of 5 per cent. on both the preference and 
ordinary stock. This will absorb £50,000, and leave £3,620 to be 
carried forward. As compared with the figures for 1896-7, the 
receipts tor the twelve months show a decrease of 4°71 per cent. in 
Argentine currency, and an increase of 1:10 per cent. in sterling ; 


the expenditure an increase of 5°91 per cent. in currency, and of 
12:12 per cent. in —- and the net result a decrease of 15-39 


per cent, in currency, and of 1001 per cent. in sterling. 
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BUENOS AYRES GREAT SOUTHERN.—The = 
ended June 30 states that the gross receipts wee Rint year 
the working expenses were £584,634, the disposable bala 032, 
£401,817. The increase in the gross receipts is £118 355 nee being 
8-45 per cent., and the increase in the net profits £67 799 equal to | 

reent. The working expenses amount to 38:49 por cont’ a. 782 | 
pared with 38:13 per cent. in 1896-7. After providing eae 
interim dividend and interest on the debenture and 8 a the 
stock, there remains a balance of £401,817, from which nT 
propose to transfer to the general reserve fund the sum of ei 
and to pay a balance divind of 3} per cent. on the ordinar — 
making, with the interim dividend, 6 per cent. for the whee 
free of tax, carrying forward a balance of £9,317. . year, 

GREAT WESTERN OF BRAZIL.-—-The company inforins its share 
holders that as the proceeds of the bonds received from the G 
ment, handed over in respect of the past half-year in respect Of the 
guaranteed interest (which bonds the directors have sold at 75} 
cent.) have been only sufficient to meet the fixed interest on the 
debenture stocks falling due in respect of the period named, the 
final results of the past half-year do not adi ; 


oe . nit of an in . 
dividend being declared. As to a final dividend they state pate 
judgment can at present be formed, as it must 


de QO 
exchange, and the movement of sugar, cotton, and oth pee 
come forward in the later months of the year, 

HIGHLAND.—-In their report for the half-year end 
the directors state that the total revenue amounted | 


August Slst ” 


: ; \ ) £285,953, ag 
compared with £279,691 in the corresponding period last year. The 
balance available is £75,864, against £70,876. Prefercnce dividend 
absorb £5,250 more. The large increase in the « f locomotive 


power arises chiefly from the higher price paid for coal, in conge. 
quence of the prolonged strike in South Wales. uring the hgit 
year 70,9084 additional train miles were run. After providing for 
debenture interest and preference dividends, there is a balanes 
which admits of a dividend on the ordinary stock at the rateof 
1 per cent. per annum, leaving £21,038 to be carricd forward, @ 
against £10,477 in the corresponding half-year of 1897. The ling 
has been relaid with heavy steel rails during the hlf-year to the 
extent of 6} miles. , 

RECIFE AND SAO FRANCISCO PERNAMBUCO.- The report for 
the half-year ended June 30 shows total traffic receipts £12377) 
an increase of £18,219; the expenditure, exclusive of rolling steck, 
has been £114,734, an increase of £15,521. The debenture debt bing 
been reduced by £14,800, and now stands at £101,170. Under the 
provisions of the United States of Brazil funding scheme, the 
guaranteed interest during three years will be paid in bonds 
instead of sterling. In order to provide funds it is necessary to 
realise these bonds at market rates, and owing to the loss which 
this has entailed, the usual rate of dividend cannot oe maintained. 
The accounts show a balance available of £25,048, and the diréctors 
propose to declare a dividend at the rate of 4 per cent. per annum; 
carrying forward £1,048. Warrants will be paya!e on the 19th 


inst. 
BANKING COMPANIES. 

IONIAN.—The report for the half-year ending June 3th (July 
12th) states that the net profit was £6,689, which aided to the rest 
on January 12th last, and deducting the dividend of 4 per cent. per 
annum paid in May last, leaves an available balance of £36,004, out 
of which the directors recommend a dividend at the rate of 4 per 
cent. per annum, absorbing £6,310. 

NORTHERN BANKING.—The report states that thc balance-sheeb 
and profit and loss account for the year ended August 31 last show 
that the net profits for the year, after making provision for all bad 
and doubtful debts, rebate on bills discounted, and interest dueom 
deposits, amounted to £50,203. The balance of undivided 
brought forward from the previous year amounts to ) 
making a total of £73,482. The usual dividends of 11 per cent. on 
the “ A’ shares and 5} per cent. on the “B” shares, amounting 
£41,250, and interest on instalments paid on new shares, amount 
ing to £2,047, together £43,297, all free of income-tax, have been | 
paid to the shareholders, £2,000 has been appropriated to the reduc- 
tion of the purchase money of Ball’s Bank, Dublin, and £4,093 te | 
bank buildings account, leaving a balance of £24,091 to be carried | 
forward to next account. During the past year branches of the | 
bank have been opened in Wellington place and Divis sted 


Belfast. 
MISCELLANEOUS COMPANIES. _— ) 

A. AND F. PEARS.—The directors recommend a dividend on the 
ordinary shares at the rate of 12 per cent. per annum for the 
year ended June 30th, making 10 per cent. for the year ; and on the 
deferred ordinary shares at the rate of 5 per cent. for the year 
June 30th. The sum of £5,000 is added to reserve. 

B. C. BUSHELL, WATKINS, AND CO. — At the fourth annual 
meeting this week, the report to June 30, 1898, showing a net at 
of £12,796, was adopted, and a dividend on the ordinary shares 
16 per cent. for the half-year was declared, making, with the oe 
dividend previously paid, 12 per cent. for the year, being the a 
dividend paid since the formation of the company. The reserve: 
fund will be inereased by £2,500, and £873 will be cart ied fo 

DEBENTURE SECURITIES INVESTMENT.—The report for BE 
six months ended September 30th, states that out of the} 
and profits, the directors have been able to pay dividends of 4 per 
cent. per annum on the preferred stock, and 5 per cent. pet 
on the ordinary stock, and to carry £5,100 to reserve, raising 
£39,250. for! 

FRIARY HOLROYD AND HEALY’S BREWERIES.—The eee 
the year ended June 30th last states that the net profits for : 
twelve months amount to £41,863, as against £34,551 last yes 
which, added to £212 brought forward, makes 4 total p 
£42,075. Interest on debenture stock, mortgages avin 
absorbed £10,974, and, after carrying £1,300 to reserve for 


tion of leaseholds, there remained a balance of £29,801, Out of ' 
——————————— 
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BANK STATEMENTS. 

The following statement shows the position at the end of September of banks whieh issue monthly 
statements of accounts:— ot SG! BEE ce a 

mee et | Liabili-| Deposit Cash “onion, at vieialeinaad | 
| thes to | and Gur- | Missal | vk | en ical and avant | Re Discounts, | Miscel-| ‘Toras 
| res. | Bank of | Short | ments. | stated | &o. —— ASSETS. 


- — A A 


mci * mi as 
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| Share- rent Ac-  laneous. 
| holders. counts, &c. Eng., &e. Notice. separately| 


£ £ £ £ £ £ £ £ £ Lizg £ 
Capita! and Counties. 1,735,000 19,761,998 644,622 22,141,620 2,555,743 2,631,805 4,876,139 - 11,181,606 1,096,321 22,141,620 
Llovds 3,240,000 37,293,383 426,892 40,960,275 4,182,812 4,050,853.8,208,363 4,001,401 19,393,408 1,113,428 40,960,275 
London and Midland 2,967,475 23,270,825 121,000 26,353,300, 2,842,544 3,660,864 4,289,893 2,334,490 12,288,664 942,845 26,359,300 
London and County.. 3,388,102 43,002,776 1,494,111 47,834,932 5,966,454 2,715,523 10305551 11,792,460 15,185,127 1,919,874'47,884,989 
London & S. Western 1,280,000 9,800,467 220,473 11,200,940 1,185,202 384,1103,217,751 oe 6,413,645 232 11,200,990 
London & W’stminst’r 4,400,000 25,821,900 918,654 31,140,554 3,991,928 4,878,055 4,105,000 si 15,065,427 3,100,144 31,140,554 
London Joint-Stock 2,963,215 15,721,663 1,456,507 20,141,335 2,086,909 With dis. 5,221,635 v4 12,992,065 1,840,776 20,141,385 
N. and S. Wales .... 1,000,000 8,305,088 317,801 9,622,892 -. 12,126,387 910,000 wi 5,785,233: 801,272 9,622,892 
National.......-..+. 1,932, 10,020,236 1,365,724 13,318,845 1,203,119  .. 1,270,633 3,977,338 6,867,700! -» 13,318,845 
National Provincial. .|5,000,000 47,477,761 363,353 52,841,114 5,337,499 3,282,131 17066751 -. , | 97,154,733) .. 52,841,114 
Pare’s Leicestershire 525,600 1,998,704 21,865 2,545,569 .. 448,282 330,772 . 1,745,031 21,484 2,545,569 
eee's 2. cde deme ee 2,781,670 20,756,158 2,131,804 25,669,629 2,865,852 8,210,192'2,171,892 2,114.738 10,863,388 2,443,586 25,669,629 
Prescott, Dimsdale ... 611,004 4,556,329 170,195 5,337,528 622,154 833,500 935,529 618,734 2,024,123 303,488 5,337,528 
Union of London.... 2,555,000 15,022,147 2,694,084 20,271,231 2,465,975 2,770,000 3,108,056 “a 963,559 2,963,641 20,271,231 
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Williarns, Deacon. ... 1,500,000 12,195,667 348,522 14,044,189  1,690,187,2,074,658 1,634,626 1,674,570 6,344,456 625,692 14044.189 
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this sum £10,179 has been appropriated to general reserve, and | inclusive of all expenses unavoidable at starting. Working expenses 
the directors now recommend a final dividend at the rate of 10 per | will be less for October. 
cent. per annum, less tax, on the ordinary shares, and to carry for HANNAN’S REWARD --Results for September—Cable received: 
ward £85. “ Total expenditure, £1,820; income, £2,425. 1,085 tons custom 
RUDGE-WHITWORTH.—The accounts for the year ending August | ore crushed, and 45 tons company’s own ore from veins, the latter 
31, 1898, after providing for debeuture interest, directors’ fees, | yielding 186 ounces, averaging 4 ounces 2 dwts, valued at £687.” 
depreciation, and ample reserves for bad and doubtful debts, show a JUMPERS GOLD.—The report for the year ended July 3lst states 
net profit of £21,225. After adding to this the sum of £5,210) that the profit on mining operations for the twelve months 
brought forward from last year, there is an available balance of | amounted to £85,775, which is equal to 12s 3:107d per ton milled. 
£26,433. ‘The directors recommend a dividend of 10 per cent. on | The amount standing to credit of profit and loss account is £67,775. 
the ordinary, placing £5,000 to reserve, and leaving £7,330 to be | The board has declared two dividends for the year, in all equal to 
carried forward. 65 per cent. 
PATERSON, LAING, AND BRUCE.—The first annual meeting took | semen 
place on 13th inst. The report showed thatthe profit for the . . 
period ending July 23rd last amounted to £31,119. After providing Ghe Commercial Times. 
for the fixed charges, including interim dividend, a balance of 
£15,050 remained for distribution. It was now recommended that 
the whole of the preliminary expenses, amounting to £1,220, should THE CORN TRADE. 
be written off, that £2,000 should be placed to reserve, that four ; Mark Lane, Friday Evening. 
month.’ preference dividend to July 31st, or £3,533 should be kept} The grain trade in all departments has exhibited gradual signs 
in hand, and that a dividend at the rate of 7 per cent. per annum | of increasing firmness, holders becoming more and more reserved, 
upon the ordinary shares should be declared, absorbing £6,197, and | and with a revival in the demand, actual values have been on a 
leaving £2,278 to be carried forward. larger scale generally than has been the case for some time past. 
The spot market has been moderately attended, and while bread- 
MINING COMPANIES. stuffs have received rather more attention, a strong support has 
BONSOR.The erection of the 40-stamp mill was completed continued to be given to feeding qualities, values of which have 
by October lst, and a preliminary crushing to test the machinery generally further hardened. Arrivals of home-grown wheat con- 
is ncw being made. Permanent crushing, as advised from | tinue to come to hand in small quantities, which gives a stimulant 
Bulawayo, will commence November lst. Official monthly return | to the tone of the market, for the amount of business passing is 
of crushing expected the first week in December. An additional still conducted on narrow lines, Foreign descriptions have occasion- 
10 stamps are now being erected. ally received rather more attention, and the moderate trade effected 
DUNRAVEN.—The 20-stamp mill ran a trial crushing during Sep- has denoted more steadiness as regards values. The inquiry for flour 
tember. The machinery worked most satisfactorily. Further | #lthough of » slightly-improved character, is still somewhat slow, 
crushing was postponed pending the completion of the installation | and at times hesitating, but currencies here and there are the turn 
of electric light and the fixing of rock-breakers now completed. against the buyer. In the Hhoating and forward shipment section 
Permanent crushing commenced October Ist. Official returns | the market for wheat opened with a firm tone, and values subse- 
expected the first week in November. quently further hardened. Buyers again putting in an appeacanee 
a substantial advance on the week is discernible. Sales effected 
CRUSHING RETURNS. include the following : Walla-Walla, London Hill, containing 14,820 
——-——— | quarters, off coast, at 29s 6d ; Trade Winds, 19,240 quarters, afloat, 
Tons sala toed July bill of lading, at 29s 6d; John Cook, September loading, at 
| Crushed. | %° ed 29s ; and 13,000 quarters, October 8th, at 28s 64. For the Decean 


; 


———| p®).. | 14,327 quarters, off coast, 29s 9d, was bid and refused. For 10,500 
i (Vv) quarters, prompt shipment, 28s 6d bid. The Ednyfed, poatemnins 
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Total. Value. | 7,500 quarters Californian, June bill of lading, was placed at 32s 
| There wera buyers at 303s 44d for the Claverdon. 16,500 
quarters Walla-Walla, April 23, but holders asked 303 74d. American 
a 7 jar-els have been firm and dearer, but business isonly of moderate 
arbpient and St George United 2,268, .. ee se | (V 9850 | extent, No.1 Northern spring, afloat, sold at 288 3d to 288 44d, 
"tna ee 138 | and October 27s 104d to 28s 14d. A parcel of Black Sea, on passage 
Darien 0011S) jag OP Tl | S| “groicw) “3,880 | to Hull, made 29s 6d. Indian parcels have ruled firmer. No. 2 Club 
M East | Great Eastern bes . o | /) 4,700 | Caleutta, October-November shipment to London, found buyers at 
ae onegal Lease oe eis 840 29s. Red Kurachi, to Antone October-November dispatch, 
Golden Horseshoe ‘noel 9 ) 31,741 realised 28s to 288 3d, ultimately 6d being bid and refused. A 
Golden Ridge W.A. ; 129) . rcel of f.a.q, Victorian, due London, made 28s net. Grinding 
Glynn's Le Seabee res Pte eee ree ree “9,425 | barley, on spot, has experienced . commas and holders 
Hannan's Brownht orl iv | offering sparingly, values have y sustained. The cargo 
of B. | tea a — | market for this grain has ruled firm and dearer, and a fair amount 
New Options | Crescent 500) .. ** ** SB we | of business has transpired. 14,000 qrs Azoff, October to November 
New Queen ._ Victory a ‘ os alt ; | 15th shipment, sold at 16s; 135,000 qrs, per Excelsior, due out 17th 
New Tans Crown a ae oe vn .. (¥) 4,720! inst., at 16s 3d ; 13,000 qrs, November-December, at 16s ; 11,196 qrs, 
—_ 38 , 10,000) | $205). per Pencalenick, on passage, 16s, less 2 per cent., and three 
Victoria and Quess | -- | ss | ++ | baggie) 360° | cargoes, December - January, four options, old style, at 16s. 
Wassau (Gold Coast) | Si yet <badiy oy 20 OCt««‘ A moderate business has been done in parcels, vot four 
Weld-Hereules ces ap hres 114(¥) 422 | options, November and November-December, to London, at 16s 34. 
Sn eRe Dili “Pe Odessa Nicolaiefi, afioat, made 16s 64; shipment in fourteen days, 
GEELONG.—Cable received, dated Bulawayo, October 8, giving | 16s; prompt, 16s 6d; and October, 15s 10id to 16s 64d. Maize, on 
results of the first month’s crushing at the Geelong Mine:—; spot, been in goo] demand, and values have again reached a 
‘Twenty stamps ran 28 days 18 hours, crushed 2,260 tons, won | higher level for both round and flat qualities. The ‘o market 
1,416 ozs smelted gold, equivalent to 124 dwts per ton of 2,000 lbs. | has also been firm and dearer, a fair inquiry being ced for 
Tailings contain 7 dwts a ton. Working expenses, 27s per ton} flat descriptions. 13,000 qrs American mixed, October 15th to 
crushed. Working expenses have been kept very accurate, and are | November 15th, have sold, 16s 9d, and 13,000 qrs ditto, at sem> 
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| price. The Kairo, 13,000 qrs, shipment within twenty-one days | = one Os: unguee wane continued drought. Iro® 
afterwards, realised 17s 34, and 12,000 qrs, shipment within ten | pe \ Xoo)"  caht ab odin Bead eee, 88 Geen 
days, 17s 74d, full outturn, 165 1034 peing ane = mervee ation a ; P works well supplied: with’ | 
and 17s asked for November-December. e Almida, contain : ; ; 
2,00 tons yellow La Plata, shipping, went at 15s 7 , tale quale, an ee a ee as follows respectin | 
2,600 to 2 tons, October 15 to November 15, at 17s, f.0.r,t. Galatz- this weak in. the Gciee 4 finiabied ep ad increases have bey 1 
Bessarabian prompt was offered at 20s. American parcels dearer, | 4+ the quarter! as pared ia eit oe in several | 
with business done in shipping, or ingest. at 16s 74d; October, | 20s tact ichi atie aa ween ps yesterday marked bats |} 
16s 94 to 17s 14d ; October-November, 16s 74d ; and November, 16s 6d South Staffordshire a bales ae ile earlier in the week | 
tol7s. ‘Oats, on the spot, have, been very firm on short supplies. | jotions from 2s 6d oe a ty enfin ars raising their quo. 
To arrive, values are also dearer. American mixed shipped, October, | ) 0, adwanced, ship and oiler ol - h and likewise prices faye: 
sola, 14s 104d to 15s; October to November Ist, 15s 14d; white hile Middlesbro’ P otis plates having risen 2s 6d per | 
clipped 38 ibs, October, 15s 64 to 158 94; November, 15s. 74d; while M -™ eae —— have increased their terns toatl 
and white Canadian, October, 15s. Beans and peas firmly held, but whet aateg 93! ra oemer ase ad step has been taken. -4/lf 
quiet. The attendance of buyers at to-day’s market was on a © new term 
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moderate scale, and with a generally better demand a firm tone re a aainn ak ae = ot - 
prevailed. English wheat quiet, but supplies being short the coming quarters are highly promising, saat ee and 




















































































tendency is firm. Foreign Wheat met an improved demand, but : " work ig 
holders asking stiffer prices checked business. Flour was commree well into Rext jeer. ie the North of E 
: . ; ae ship angles are up half-a-crown, steel ship angles being £6 
firmer, especially for American brands. Grinding barley con-| 00g jron shi angles £5 15s, less y com. ¢ & 6 2s 6d, 
tinues very firm at late improvement, oats being firmer at = : a4 pe ent., fo.t., im ¢agh 
; - 7 case. Steel ship plates are firm at s, and iron ship plates 
full rates, while maize was 9d to 1s dearer on the week. £6, and as these figures are obtained without Pp at 
The cargo trade for wheat shows a further advance, the , : = , 
close being steady and quiet at the improvement. 15,000 qrs further advances may be looked for. Common iron bars are sf 
Blue stem, October-November, sold 30s 6d; 13,000 qrs No. 1, GS ierinsas oa ts e —o, Gals Steel sheets (singles), £7 te Gd a 
Northern spring, November 15, 29s 103d; Clan McKenzie, = y S are steady at £4 12564 act 
11,000 qrs.; Oregon, September 24 loading, 30s, and Inversneid net at works. . os : 23, 
9,600 qre; Walla-Walla, prompt at 29s, parcels firm but quiet ; | _An improved feeling exists fn the coal trade, and business has ax on 
No. 2 Northern arrived, sold at 27s 74d. Maize firm, but quiet. aon ee a = - ee ae ome j 
ee prrmear! tae a et obaiee shipping season is drawing toa close, business in other directionsis 3 
= , : , : | steadily maintained. Best Northumberland steam coals are ) ; 
buyers, 16s. Barley unchanged. Azoff, named steamers, buyers at quoted 9s 94 to 10s per ton, f.0.b., and smalls 5s 9d to 6s si : 
16s 3d. Oats quiet, but steady. ee ag " f 
’ th 
The following table estimates the home consumption of wheat a en tee i th 
oat ng the harvest year 1898-9, contrasted with 1897-8, 1896-7, and THE COTTON TRADE. sa 
6:— m 
Ei pebeies ———_——_——— — LIVERPOOL, October 15. | né 
| 1898-9. 1897-8. | 1896-7. 1895-6. PRICES CURRENT. ra 
A nme ee ee — w 
ewts. | ts. ts. ts. ; | Pariaall i 
Imports-—Wheat (five weeks to Oct. 1)| 5,345,200, 4,720,100 5,700,500) 8,440,700 gsi¢ ¢ [Same Period ems eae pn 
Flour Ww ” | 1,809,430; 1,438,300; 2,098,900; 1,858,700 Suaitthien S z z ; } 18%. 7 
eee } iets iapen scrip’ “ ¢ || gg | 
| 7,154,630 6,158,400, 7,799,400 10,299, g Sie ize ist el u 
Add week ending Oct. 8—Wheat...... 11i0.500| 1459900 7¢3200 1786-000 8 z 3 z EIR |S \és P 
td ta ca ee heceer ascuats | “"ya4;g00, "299,100, 340,500) '543,500 al a eee : 
— —— -'-— American. a@jaj;d/;dajdjdjiaisa ; 
Total imports, 6 weeks ...... 8,609,930 7,897,400 8,903,000 12,028,900 | Sea Island........ per lb 8 9 }103 20 | 9 % ji ' 
Less exports—Wheat...........0.000/ 15,380 12,600 14,400 21,400 | Florida ditto . ........| .. 64 | a5 3 6 6; z 8 
PRUE cache cegies cdedpieacesackets 26,041 25,300 40,100 15,900 To Liat MF'LM = 
} aa —___—. |__| American ............. fF) \ 3 * \ Sh) 95 f 
Net imports. ......s0s0+se00s | 8,568,509 7,859,500 8,848,500, 11,991,600 Brazilian. aiid mie Fr. |G F| Gd.{Pne MF: 4 
aaa to this the estimated sales of| ; P Pernambuco, &c. ......| .. * 4 ve fee | st 43 4 
home-grown wheat ........0-.sece | 4,284.91 , Ceara ......ceeeee eevee] oe | q : 
' Bicutnoi Pinatonanes Minattoenen Banana Paraiba ooo. .estesec0-] os 32s| 3th ++ || Stal 4 : 
Six weeks’ | IIR 5 ies icee oss io Grande ......++ee++| «+ oe | oe oo |i ae ; y 
ix wee 1ome supplies herseersrm femscocses ae 34,281,100 SE icacce Jwesnattal 40 3 34 =| yh 4a ; 
Average price of English wheat, per! s d s a a ae 2 ma oe EE te os: | Ste a a 
NOE oon cwensdeenncgsens tessanees 26 6 ) 
por Om Lc scscscecscecaseweeeen Cte Ta | oy | Se [Omer lalaleial tals ; 
penne — }-—___ __ - | Smyrna, Greek, &c. ....| .. 3 4 34 | 34 = 
ee oe | bushels. bushels. | bushels. | bushels. West Indies, &c. | | ¥ 
Visible supply” in U.S. centres, bush,} 12,210,000, 22,794,000, 52,434,000) 44,480,000 | Tahiti Sealsland ......| .. |... 53 a 6 s 3 
Do do = in ewts..\ 6,541,000) 12,211,000’ 28,090,000: 23,829,000 Peruvian—Rough ......| .. ee ee 2 ” i © 
Ditto Mod. Rough....| .. oe | Gea} -- || -- a 4 
COMPARATIVE AVERAGES OF GRAIN. eee 5-09-29 Sah} 35 | 38 | 30 | 8 | oe 
1ttO Hea ISiIANG......-) «+ . o* 7 
The following is a statement showing the Quantities Sol NT ee acaatitnmnintl os . | Sexi 3 q tio | se 4 
the Average Price of British Corn Soclaaateh wo ap = Kest Indian. GFr| rar) Gd.|F G/Fne|S'fn|\G F) Ga : 
reeks ended Oc , ’ the 8iX | gurat—Mac.G'nd Surtee| .. | .. | .. | .. | Sym} -- |) -- ) :: 
weeks ended Oct. 8, 1898, and for the corresponding week in each » _» Broach]... | ..|3_ | 38 | Sifu) -- || -- | 33 
oi the years from 1897 to 1894 :— Sewginned Dharwar. . a Sh 3 | ae i ++ | $i) 36 
. i sal cadeitaigiade ane ownuggar ....... * gs) 98 
Quantitizs SoLp. ; M. Gin’d Bhownuggar| 2g | 24 | 22 | 208] .. |) See} Si 
| —$$— vw : i fiatiamemdesesometlll Oomrawuttee, met.. a 2 fatal = | .. | By. XH 
} at sens pales. {Giese | went | Barley. Oats. M. Gin'd ne i ard | a 3 33 3 
1898. tl ecRan Aie e ceck mle ae » _» Noa} .. | .. | 2am Mg 2b |. | -- | 3 | 
oi 3 87.106 ah efits, bah ogre bab} 2 a | 5 4 | 2 a | Mdina Khandeish..| -. aie! ais) ab) | | 3h 
1.| gogos 4] ui7759 7 |. sree oT % 6) 7 5) 16 7 IN apreeracbennith as 12 25 .. | So 
Sept a... 70,669 5| 5703 2| 19977 4| 25 3 = : * i oo Sinn ee 33 oe | Sim) 3 
ad 58.838 0 27 eee eee ee wwel ee *“* ** | . - 
w:| Sern $| Tome i| “om §| sx | mS | WI | Setelne ind Sinda| “~~ || 20 abl aj | 2. 38) a 
= 932 6) 47194) 21) 28] ih we | oe | oe | Sel H sc.! oie SH) al sgl 
ROD ins sis -ctinexyes 2th) 2¢h a Zea) 2 244) 28 Sia), Sx 
1897 ...... | 67,731 7 | 177 | | | Machine Ginned Bengal! .. | .. | 243) 2'%) Sis) Sit) -. 253) Sh')) «5 | as Z 
1896 ....+4| 56.246 0 | 170072 5 | sel? | 28 1 29 3 is ; oe ee a a 13 ere } se 3h of #4 fod 
oe) Gees eet) 2s 2 | 24 3 | 25.7 | 13 4 | Commilla.......... ....|No2} 33 Sol i'sz 1. |) No. Syel, 38 | | « | 
| 14,509 17 7 | 2310 | 13 5 | Coconada, Red ........ | Paile 24) .. oo Pent ss | Fair ye leie eo 
ee OE OE Eee Bees. | ke F 
Imports, Exports, Consumption, &c ; hi 
THE IRON AND COAL 1898. Le 
usiness remains active, and may, in fact, be descri Sepects Grom Jen. 3 £0 Ded. BB: .0000++0000 "975.430 ....0. 309855 | 
buoyant, and so brisk is-the ace ah ribed as Exports from Jan. 1 to Oct.13 .....+++000+ 375,450 vers pag oN | 
2 » that ur er advances are Stock, Oct. 13 emer eee eee eereeree 545, were 4344052" | ‘ 
quoted for many potion. particulars of which appear below. The Consumption from Jan. 1 to Oot. 13.......- 2,628,125 «.+.+ 2, 1 | 
ee aa ave beeti characterised by a renewal of demand These figures show :— pales |} | 
and makers out for high ; ; . & 
teumeer han chain idaedit igher prices. The warrant market at | An increase of imports compared with the same date last year of...-++ set ) 
: ; steadily increasing activity, culminating in | An increase of quantity taken for'consumption of .......-+-++-++*"**" | 
quite an excited session on Thursday last. closi + A dec ¢ actual ox f Beene piece iecenn oor iS 
Nene, atm dil Al y . osing to-day with a rease of actual exports Of.......+eeeereerreeeesrrr ner 
steady, ne. farge volume of business has been trans- | 4” increase in stock of 


- 
eeescovesere® 
eee ew en ee eeeee Serer eeeeweeeee 


acted, and prices have further advanced 7d on the week i i 
é . To-night’s | In speculation there is a decrease of 3,640 bales. 
Tae Stocks in Conner cash, 49s 11¢d one month, astlers The imports this week haye amounted tc 45,745 bales, and the 
tons: Cleveland, 89,460 to al's stores (Friday), Glasgow 323,868 | quantity of American cotton reported at sea for Great 
Cae Sadie’ aa oat oe 40,037 tons. (including cable advices to date) is 270,000 bales, against ot 
Pig-iron very firm for prompt Hithe wag 08 Thursday, says :— | bales at the corresponding period last year. iness bas |} 
No, 3 Middlesbro’, 43s 9d bu z 44 e doing for forward delivery.| The cotton metnah continues active, and a good business qo | ; 
lire dah a ts, 44s sellers. _ East Coast hematite, | been done, but the tendency of prices has favoured buyers. 4 
we ia die toon dab. ae rane 9d, with sellers now at 54s,' Bank rate has this day been raised from 3 to 4 per rae 
. average for October. This is Island has been neglected. Quotations are without o™s 
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October 15, 1893.] 


American continues in good demand, but prices are rather easier, 
and quotations show 1-52d per 1b decline. In: Brazilian a small 
business has been done, without quotable change. In Egyptian a 
moderate business. has been done. The quotations of “ Fair’’ to 
“Fully Good Fair” Brown are reduced 44 per Jb. In Rough 
Peruvian a small business has been done.’ ‘Moderately-Rough has 
been in increased request, at slightly easier rates. Smooth. has 
been in fair demand, at 1-32d per lb decline, In. East Indian a 
moderate business has beeh done, and quotations of Tinnivelly are - 
exce ionally advanced ted per lb. 

“Futures.”’—The market continues active, and .after some fluc- 
tuations in prices, closes steady at generalky, 2-644 to 3-64d' per Ib 
decline from last Thursdey’s circular rates, The'closing values are ;—~ 
Delivery: American, any port, L.M.C., Oct., 2 63- to 3d; Oct.- 
Nov., 262-64d to 2 63-64d ; Nov.-Dec., 262-64d; Dec.-Jan., 2 62-64d ; 
Jan.-Feb., 262-644; Feb.-March, 2 63-644 ; March-April, 34; April- 
May, 3d to 3 1-644; May-June, 3 1-64d 3 2-644; June-July, 
32644 to 3 3-64d; July-Aug., 3 3-644; Aug.-Sept., 3 3-64d to 
3 4-64d per Ib. The following transactions have taken place in 
Egyptian Delivery: F.G.F., Nov., 4 20-64d; 4 16-64d, 4 15-644; 
Dec., 4 19-64d, 4 18-64d, 4 15-64d, 4 20-64d ; Jan. 4 18-644, 4 15-644, 
4 14-644, 4 13-64d, 4 18-64d, 4 19-64d, 4 20-64d; Feb., 4 19-644, 
417-644, 4 18-64d per Ib. 

The amount of cotton forwarded this week is 66,996 bales, and 
actually exported 4,448 bales. The decrease of stock this week is 
23,080 bales. The sales amount to 74,130 bales, of which 770 are 
on speculation, and 1,390 declared for export. 





MANCHESTER, October 15. 


Rather less doing in piece goods for India and China is reported 
this week, but there has been a moderate business put through for 
the nearer and minor outlets. Manufacturers all round may be 
said to be firm in price, owing to better engagements than for a 
month or so back. The only black cloud on the market is the bad 
news respecting the plague. The home trade in heavy goods is 
rather better, but business in these cloths is retarded by the warm 
weather. Yarns made from American cotton for home consump- 
tion have been in moderate demand, but the business put through 
this week cannot be called very important. Spinners, however, as 
a rule, are well sold, and hold to full quotations. There is, 
undoubtedly a scarcity of certain kinds of yarn in the market. Ship- 
ping bundles are quiet, and the same may be said of Bolton 











spinnings. The latter kinds are firm in price. Cotton has fluc- 
tuated during the week, but there is really not much change in the 
situation. 
(\L.) Comparative Statement of the Cotton Trade. 
| | Previous Weeks in 1898. 
TPO Naceerepeerenntrerrrwisinnisinntinemnnsienintonaniinds 
Oct. Price, Price) Price Price | Price 
13. | Oct. | Sept. Sept. | Sept. | Sept. 
1898.; 6. | 2. | 22 | 15. | 
|s a sdaisd s dis dis a 
Raw Cotton—Upland middling. ...per Ib) 0 3/,| 0 34! 0 80 se 0 3y5| 0 3xh 
Ditto, good middling ...... | 0 344) 0 Sip| 0 Sf O 32) O 342) O 344 
Pernambuco, fair ........ | O Sym) O Sym) 0 54/0 34, 0 0 et] 
Ditto, good fair .......... O SO Sg 0 7 0 e O 3ty| 0 eft 
Yarns—No. 40 Mule-twist fair, 2nd quality] 0 6t4; 0 os O 680 63) 0 6%) 0 64 
— No. 0 Water-twist ditto 0 of 0 6 o Gta 0 fs 0 Cf 0 6 
2%6-in, 66 reed, Printer, 29 yds, 4 lbs 20zs} 211, 211)}211 211/211) 21) 
27-in, 72 reed, ditto 5 lbs 2 ozs! 3 7\3 71}3 7/3 7)%3 75 7 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 lhe 4 O85. sUsadis cece stuns s 6 V7iS TIS 715 T1/5 715 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs ..| 6 1}, 6 146 af 6 of 6 oti 6 2 
40-in, 72 reed, ditto, ditto, 9 Ibs 5028 ....|6 9416 9416 94 6 94| 6 94| 6 104 
39-in, 44 reed, Red End Long Cloth, 36 | 
yards, 90 ee ta 4 Ob 4 OF 4 O08 4 0414 O44 1 


} 
; 
/ 


| 


' 


(II.) Compared with vious Years. 


| Price! Corresponding Week in 
FG, fences ities on Socvesten 


aS | | 
| 1898. | 1897. | 1896. | 1895. | 1894. | 1893. 


i i 
i 


| 
| 
i 


is d sais disdaisdaisa 
Raw Cotton—Upland middling. ...per lb) 0 3,4; 0 37%, 0 442, O 444, 0 34) 0 it 
~ Ditto, good middling ...... 0 3y, 0 33,/ 0 4% 0 oF 0 it 0 443 
Pernambuco fair.......... 0 % 0 4b) 0 444) 0 | 0 0 4 
' Ditto, good fair .......... O 33 04 0 of 0 54! O Sty, 0 of 
Yarns—No.40 Mule-twist, fair, 2nd quality| 0 of 0 ef 0 i G 8!0 630 ‘ 
— No. 30 Water-twist ditto. }O 63:0 632}0 70 74:0 6/0 7 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs| 211,211 3 01/3 6 3 0/3 6 
27-in, 72 reed, ditto 5 Ibs 2ozs| $7) 3 74) 3103, 4 6|4 0} 4 34 
in, 60 reed, Gold End Shirtings, 374) | | 
Fares, 8 GAG eh dele as ch ciaeeds 16 715 ei 0;6 6,5 W46 % 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ..| 6 t 6 86 6'7 3/6 0/7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 94] 6 9,7 3.8 3\|70\89 
39-in, 44 reed, Red End Long Cloth, % | | 
wu, nent crt ae ones 4 op 4 OF 4.515 4 45 0 








THE WOOL TRADE. 


Trade continues in the same extremely dull state, and there is 
Very little inquiry for English wools. Prices nominally unchanged. 
The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a cablegram, dated 12th inst., respecting 
the opening of the Melbourne wool sales, as follows :—* The sales 
Opened at an average advance of 5 per cent. on the opening rates of 
last season (1897) for medium to good greasy merino. Medium to 
a scoured merino has advanced 1d per Ib. Attendance of buyers, 
h local, British, and continental, was good, with fairly active 
competition. The Australian clip is reported to be below average.” 
A later cablegram, dated Oc 14th, gives further informa- 
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tion regarding the Australian wool, galés, whieh progress, steadilyy. 
finé greasy cross-bred havi cake 44 per ean the opening 
rates of last season (1897), while cogese. greasy, cross-bred has de- 
clined 1d per Ib. : ‘Le ive 

Our Bradford correspondent wired this morning as follews:— 
Although merino wools have receded frem the very exalted position 
which they oecupied before the las London, sales opened, and 
although these wools are still somewhat shaky, and may yet come: 
down in price, the reaction so far as it affected crossbred and home-. 
grown wools has probably spent itself, “Values are at this moment: 
probably lower than taey ever were for all but merino wools, and 
this very fact gives a measure. of canfidence tothe trade. .The con-, 
sumption is not so large as if was when we had a large )Amarican 
piece trade, and the stocks of wool are larger than they were a a 
ago, as the Americans have taken. very little raw wool, T 
influences will keep prices low, but it is.a question whether they are 
not now at a speculative level. Mohair keeps steady, Yarns.and 
pieces very quiet. j 

The following is a list of the London Colonial Wool Sales which 
commenced on September 20, being the fifth series this year :— 


Sale Number of Bales s6ld—_ 
Date. : Sale Pmpt, TeHome ToForeign 
Sept. Selling Brokers. No. . Oct, ,.. Buyers. Buyers, Total. 
20 ..C. Balme and Co. ........ i seers, = ag ay: Rees 
Buxton Ronald and Co, ..1 "Oe scace Se Sess | Gee 
Du Croz, Doxat and Co. ..1 $A00°.... 600 .... 4,000 
21 ..Jacomb, Son and Co. ....1 & » 4,584 1,800 . 6,384 
H. P. Hughes and Sons ..1 5,025. 1400 .... 6,426 
22 ..H. Schwartze and Co... ..1 6 4,243 .... 2,767 . 7,010 
Willans and Overbury....1 .. a“ 4000 -.... 2,300 6,500 
23 ..C. Balme and Cc. ........2 .. % .5u. “8,200 .... 4800 ....° 13000 
24 .. Buxton, Ronald and Co, ..2 SB isese FRO 25. 4500 ...06 98 
26 ..Du Croz, Doxat and Co. ..2 10. 7,700 , 7,900 - 15,600 
27 ..John Hoare and Co.......1 ae sé 3,540. 314 
H. Irwell and Co. ........ 1 cs fa 2,500. 1,500 . 4) 
Thomas and Cook........ l ee » 2565 . 580 3,145 
28 ..Windeler and Co, ........ 1 ‘gs 625. . 1,528 
Jacomb, Son and Co 2 12 )..,. 5,500. 5,400 10,900 
29 ..H. P. Hughes and Sons ..2 IS kee COD 3,000 7,000 
G, Bienes am Oa, osc cccccdD ca ke 3,210. . 3500 , 6.710 
Buxton, Ronald and Co...3 .. 14 7,300 5,200 . 12,500 
Oct, 
1 ..Willans and Overbury....2 .. 15 .... 3000. 2,000 5,000 
H. Schwartze and Co. ....2 ..>«. — 3,730 7,132 
3 ..Du Croz, Doxat and Co...3 os 6bn of GOO. 3,300 7,300 
Jacomb, Son and Co. ....5 .. 17 - $§,033 1,650 4,685 
4 ..Thomas and Cook........ rs. oo 914 . 2,635 
H. Irwell and Co, ........ 2 éa - 1,600 - 1,400 5,000 
John Hoare and Co.......2 .. ,. . 2847 . 2,102 4,999 
5 ..C. Balme and Co. ........ 4 19 - 6620 .... 4,960 11,520 
Windeler and Co. ........2 ot 625. 903 1,528 
6 ..Willans and Overbury ..3 .. 2 2,200 . 2,000 4,200 
H: Schwartze and Co.....3 .. .. . 1570 . 1,898 5,468 
H. P. Hughesand Sons ..3... .. <4 .4 i; 
7 ..Jacomb, Sonand Co. ....4 .. 21 1,880 . gill. 2,791 
Du Croz, Doxat and Co...4 .. .. «.... 1,600 , 1,100 . 2,700 
8 ..Buxton, Ronald and Co...4 .. 22 .... 3000 . 1,300 4,300 
©. Balme and Oo, ..2.00:.8 0. 6s ote * ERD 4 900 2,170 





THE LEATHER TRADE, 





The trade in leather during the week has been quiet, with little 
disposition on the part of buyers to purchase more than for the 


supply of present wants. Supplies of first goods are not plentiful, 
and prices are well maintained. For Australian leather there is a 
good demand. Stocks are very small, and quotations are firm. 





THE SILK TRADE. 





Market quiet, but prices very strong. 








There is not any feature of interest to report in the Jute market, 
which closes firmer. First Native marks are about £12 12s 6d to 
£12 15s, and few sales have been effected. 

Flax remains quiet. “In fresh, transactions are reported in 
Bejetsky, Kashin, and Krasnaholm at £25 15s, whereat there are still 
sellers for sample quantities. Reports from Russia regarding the 
quality of the new flax are conflicting, but the general opinion 
seems to be the flax, overhead, is very fair.” 

Prices of Manila Hemp have varied little since last Friday, and 
the sales are also rather small, latterly at £32 to £32 5s, October. 
November shipment for fair current, and £25 10s 5d to £30 10s for 
seconds, part for Liverpool. The market rather quiet, 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report 9’ To-day’s Business and Public Sales see ‘ Postscript,’ 
Mincing Lane, Fridey. 
SUGAR.—The Beet crops are late, and Licht’s estimates of sugar 
production delayed. Giescker’s view is 375, tons under the pre- 
vious season’s. There has not been any change for the better in 
the market, which closes rather firmer. week's business in Cane 
has been smal]. 1,937 bags crystallised West India, by auction, 
went at easier rates. Trinidad and Demerara, 14s 6d. Syrups sold 
from 10s to 10s 6d. London yellow crystals. sell at 12s for fine. 
The American market has been some saptiel,, and during the 
week prices in favour of the buyers. Low are 
firm here. Last week Manila sold, to. arrive, at 9s 1 
landed terms. The visible 
is 1,001,500 tons, against 1,1 
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(Continued from page 1506). demand. 43 cases of the former were chiefly bought in, a few 
impol and DeLivertes of Correr in Lonpon to October 8th, with Srocks Cases selling : 65's, at 2s a 81's to 71's, 1s 9d to 2s. 123 packages 
on hand West India, 1s to 2s per Ib. 
97. , 1895. : . . 

— — — — | MACE sells slowly. 7 cases ordinary red Penang brought 1s 7d, 

Koneninte®: eves aati s ess 39,900 .. 30,800 .. 28,610 32,100 | and a few small packages West India, 1s 3d to ls id per Ib. 
Delivered, home USS....0+» ++» nee +e ee | ee aes | FRUIT.—Arrivals of currants are now large, including 2,000 tons 
side. PERT ce toeretnne as ° Ben: oS eee oe 10.280 | this week, and the trade demand is not very active. The public 
ce Chieti uropean Ports, a 2 a | sales of Valencia raisins have gone steady, 134,600 packages offered 

Bept. 30th .......... 205,060 155,200 .. 82,950 .. 88,650 | on Wednesday being about half sold. Some old fruit boughtin, New 
Ciosixe Paicks of the Phopuce Ciranino House at this Arrmrnoon’s Cal. | Muscatels are of good quality, but not at present sold to any extent 

res The trade demand for Sultanas is partly suspended. At publicsale 
“3 my — se. 38 i sold to 100s. Figs keep high, as few more arrivals are 
Bant es . Bes .. 50/5 cai a \ +. oe 31/9 fine ~— up to Ss. igs keep high, as M1 
Kecemts of Rio and Sanros since June 30, expected. 
B 3 man 4 bg By ~ 000 2 canes NITRATE SODA is without change, on the spot or forward. 
age ° see JVOLAV 5 , ’ Y ' , ’ . ? 

TEA. Buyers have more confidence, as the position of the SHELLAC.—There has been more speculative demand - firmer 
market is favourable, and the public sales passed with good com- | rates, the sales for delivery amounting to 1,500 ae T —_ - 
petition, including 49,510 packages Indian, at steady rates | orange, November-December, 69s 6d to 70s; . omnes a 

lly, and the bulk sold, Common broken pekoes were easier. | 71s 6d, but the market again quiet. 3500 cascs sold, toa o 
13,204 packages Ceylon also found ready buyers, and the supply | at 67s, various dates of shipment, c.i.f. terms, and a few parcels 
cing smaller than of late, firm and dearer rates ruled for | the spot. q = 1 the prospect of 
h juality teas, including the Silver Kandy estate. Average of INDIGO. The crop estimate already given wae t ys ~ 
the sale about 8jd per lb. China imports do not meet with more | diminished cultivation in the future did not influ < ie 
inquiry. Of 5,500 packages in the catalogues, a portion sold, | at the quarterly sales on Monday to Wednesday me but 
but little congou, including Moning at 44d to 4$8d, and a few red | There has been a steady demand for home co — - a 
leafs at 43d to 5gd. Scented teas were chiefly bought in. 1,800 | shippers bought less than usual. 6,800 chests were dec ie 
packages Java went at about last week’s rates. the quantity sold amounts to 3,250 chests. Benga! went u ’ 
RICE. —There has not been any improvement inthe demand. A 


cargo of 1,600 tons Rangoon, off the coast, sold, at or about 7s 44d, 
lor Antwerp. Cleaned rice is more saleable. Rice meal,‘to arrive, 
has sold at an advance. 

SAGO maintains the late advance. 709 bags, by auction, two- 
thirds sold, at 12s 6d per cwt for good small. 

TAPIOCA continues quiet. The sound portion of 1,133 bags 
flake, by auction, was bought in, Some sea damaged Penang 

id, at Ilgd per lb for slight, 436 bags pearl sold, at 11s to 
lls 6d per cwt for medium. 

BLACK PEPPER has been dull, and prices rather lower. 110 tons 
Singapore sold, to arrive, at 4,°.d to 43d, various dates of shipment 
up to December. On vhe spot, 48d is about the value. 282 bags, 
by auction, were bought in, with 878 bags Penang, the latter at 
44d per lb for fine heavy. 

WHITE PEPPER.—At some decline rather more business has been 
done, viz., 150 tons, to arrive: Penang, Tied to 7§4; distant, at the 
latter price, with Singapore, October-December, at 8id to 8 5-32d. 
244 bags at the weekly sales taken in at 84d to 84d. 366 bags Siam, 
at 8d. 116 bags Pallembang sold, without reserve, at 7d per lb. 

CLOVES.—Prices of Zanzibar vary slightly every day, and the 
market is now quiet. Sales about 5,500 bales. January-March 
delivery last sold at 333d to 3§d; to arrive, same months, S$; 
Jid for the Continent. Deliveries are small. At the weekly sales 
153 cases Penang chiefly sold, the bulk low and inferior, at 34d to 
49d. Of 43 cases picked a few sold at 10d per lb for good, “ without 
reserve.” 

GINGER.—-No change has transpired in this market, 98 cases 
Cochin included a few B cut, at 58s, 

PIMENTO still meeting with little in 


were bought in, at 434 to 484 per Ib, 


uiry. 515 bags, at auction, 
NUTMEGS 


liveries improve. 
-—Penang remain dull, but West India meet a steady 





ee 





at par to 4d reduction, but ordinary to good consuming kinds at 
last sales rates to 2d recovery. Kurpah sold at par to 2d advance; 
part held above the previous value. Oudes rather dearer. Dry 
Madras in small supply, at last week's rates. sat with 
DRYSALTERY GOODS.—The gambier market has been quiet, 
small sales. China galls steady. ; 5 
DRUGS.—Cape ond dearer. Camphor held for higher oe 
Cardamoms, 2d to 3d dearer. Gum benjamin steady. can 
olibanum, firmly held. Ipecacuanha, late advance — vist. 
tained. Jalap, higher prices asked. Musk and a 
Essential oils, mostly quiet. Senna, Tinnevelly, a shade vipa 
CHEMIUALS.—A further decline has been accepted for 8 
ammonia, and the market is dull. Sodas do not show any 7 
Tartaric acid is easier, at 1s Ojd, English. Sulphate (OPP pa best 
In other respects no ee aaron has been done im 
marks of Foreign quinine, at r ounce. : . 
CINCHONA BARK.There wea a good demand in ta 
public sales. 1,374 packages Hast India sold, ee 
4d to 434. 106 packages Calisaya quill sold, at 4}d to 
packages African, at 44d to 4§d. 














: . lined to } 
INDIA-RUBBER continues unsettled, and fine Para dec 


3s 9d to 3s 104 per Ib. 


METALS.—The markets have been strong, and a large aoe | 


tive business in Foreign tin, with an excited tone, at @ 
advance .of about £2. Straits sold up to £78 5s, onthe et 
rather less. To-day the market is firm. Three months | 
£78 13394. Banea 47/1. Some estimate the month's 

from the Straits at 4,000 tons. . 4.800 a 
afterwards met with less demand. Reported sales, 4, onths 
£52 15s to £53 5s cash for standard brands. ee Pig ie 
at £53 Ss, English best selected, £56 10s to £57. Pi 

in Glasgow, after some further recovery, is now steady. Sh 
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Copper opened steady, ond 
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firm and higher. Soft Foréign lead has advanced. Quicksilver | 
remains at £7 5s from first hands. 


Crosme Prices on the Metat Excuanoe To-Day. 
iter. Foreign, 








Straits Tin. G.M.B, Ex-Ship. Soft Lead. Pig-iron. 
Per Ton. Ton. Per Ton. Per Ton. Per Ton. 
£78 + £52 18/9 -. £2310; wt £13 1/3 - 49/105 


LINSEED.—An advance of 6d to ls bas beén paid for Calcutta, 
with a firm market and good business. Latest sales, on the spot, 
3d to 6d, and the same up to November shipment. For the 
Continent, 37s 6d; Bombay, 37s 9d, October; Azov; October- 
November, 35s 3d. The quantity afloat from India to the U.K. is 
about 115,000 quarters, against 110,000 quarters at same time last 
year. La Plata held for higher rates owing to bad crop reports. 

OILS.—-Since last Friday linseed has advanced 7s 6d, and is now 
very firm. On the spot, £17 5s to £17 7s 6d; first four months, 
£17 7s 64. Hull, without casks, on the spot, £16. Crude cotton 
easier. English brown rape, £21 15s, on the spot and forward. 
Cocoa-nut steady. Olive maintains the prices which have ruled for 
some months past. 

TALLOW.—With less demand for Australian, about one-fourth 
part of 2,121 casks found buyers. Deefisfirm. Fine edible realized 
23s 9d to 24s. No material change in mutton. Town tallow 
remains at 19s net. Imports, 2,534 casks. 

PETROLEUM OIL firm, and again dearer; American, 534d to 5/$d; 
next two months,6d. Russian, 5gd to 54d. Total imports since 





Janviary lst, 1,440,300 barrels, against 1,158,200 barrels in 1897. LONDON POTATO MARKER. 
TURPENTINE rather higher, but now easier. On the spot, ee rts. - Bor Oum | aos Per Owt, 
merices . , i oar uritam........-. « Snowdrop. iss psi 
At ican, 25s 6d to 25s 9d; January so April, 24s 6d. White Beauties ........ 3s to 38 64 | Beauty a Hebron . wea . 2 
NOTICE, _ THE STOC ; 
rhe Directors of the ST PASTEUR LIQUEUR | K EXCHANGE. THE MOST NUTRITIOUS. 
DISTILLERY CO, LIMITED, 74 Coleman street, | NOTIOR. 


I on, B.C,, beg to inform intending shareholders | 


that the SUBSCRIPTION LIST of thesaid Company | ¢g advertise for business 

will OPEN on TUESDAY, the 25th of October, | ee oti 

ani CLOSE on FRIDAY, the 28th of October, | onese tone aan is own principals. 
1898. Prospectus and Forms of Application may be Bs who advertise as Brokers or Share 


we Span wpe . .q | Dealers are not Members of the Stock Exchange, or 
} rom Martins’ Bank, Limited, 68 Lombard | ’ 
st London, E.C.; The Manchester and County | under the control of the Oommittee. 
__ A list of Members of the Stock Exchange who 
ssage, London, | 8r¢ Stock and Share Brokers may be seen at the 

clomew lane Entrance to the Bank of England 
or obtained on application to 

BDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee eae a Exchange, 
n, 8.0, 


B Limited, Manchester and Branches; Mr A. 
©. Khadmall,- Broker, 6 Hercules 
} ind Stock Exchange; essrs Pritchard, 
| tield, and Co.,- Solicitors, Painter's Hall, 
I lon, E.C.; Messrs Sampson and Price, Solicitors, 
1 |'rincess street, Manchester; and at the Offices 

Company, from the Secretary, Mr W. H. 


KNIGHT, 74 Coleman street, London, B.C. | ( 


CHINA OR MANILLA. 9 
\ Gentleman (age 27) possessing a thorough 
k edge of the Manchester market, desires an 
ement in the East. Speaks Spanish fluently. 
ress, “ Alpha,” care of Messrs Wigglesworth 
i son, Solicitors, Chancery place, Manchester. 


A REGISTERED SYNDICATE, 
4 which has acquired (and is reselling to a ESTERN 

ent Company) a large Industrial Freehold 

erty and Concessions, requires a few more 
Liberal profits, with return of capital on ° 


allotment.—* X.B. 640," care of Messrs Deacon's, 
Leadenhall street, 


CHINESE IMPERIAL GOVERNMENT 





_ 


e ae ' eo 
;% SILVER LOAN OF 1894, 
Notice is hereby given, that the COUPONS of the | 
above Loan, due lst November, 1898, will be PAID | 
on and after that date, Saturdays excepted, at the 


Offices of the Hongkong and Shanghai Banking Cor- 
poration, 31 Lombard street, London, E.C. Coupons 
must be left three clear days for examination pre- 
vious to payment, and be entered in numerical 
order upon printed forms, which may be obtained | 
upon application. Provincial and Country Bond- 
holders should send their Coupons through their 
. inkers for collection, as they are not paid through | 
the post. 
For the Hongkong and Shanghai Banking Cor- | 
tion, 


EWEN CAMERON, } 
JOHN WALTER, | 
London, llth October, 1898. 


Grand Climate. 
BEST MARKET 


ee. | From 207,000 ozs. for the 


: A REGISTERED SYNDICATE 


(forming a parent Company) dealing with 
large Industrial Estates and Concession, requires a 
few nore members. Bona-fide and sound business. 
Principals or Solicitors only dealt with.—*O.K.,” 
care of Timbrell and Deighton, Solicitors, 44 King | 
William street, B.C. | 





THE KOOPENAY EXPLORATION | 


COMPANY, LIMITED, OP LONDOS.| ..., 04 petalied. Information, with 


iblications and plans, may be obtained gratis 

American Office—51 Wall street, New York City. | from the Agent-General for Western Australia, 15; 

Victoria Street, ve by — a 

| the Department of Lands a Surveys, Perth, 

British Oe onde in Western Australia, by persons in any part of the | —— 
orld. 


GEO. THROSSELL, 
Commissioner of Crown Lands 


5 Great Winchester street, B.C. 


SHARE CAPITAL £400,000, Fully Paid. 
Dealers in hi 
industrial Been 

ports reg 
pany in the Domtaion os Unites Btates sa to | 
Clients free of charge. Correspondence invited. 
T. B. BARRY, Secretary, | 





WHITELAW’S. TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK 


400,00 Words, in one continuous Alphabetical and one continuous Terrainational Order 


Specimen Pages cn Application. 


Wurrniaw’s Teneonara Crrnen Orpice, 89 Lombard street, E.C.; Sporrrswoop & Co., 54 Gracecburch 
street, E.C.; Patuzr & Hows, Manchéstcr; Jamzs Mactznossz & Soxs, Glasgow. 





THE ECONOMIST. 


No Member of the Stock Exchange is allowed 


BRD 


THE COMING COLONY. 


Splendid Soil, Abundant and Certain Rainfall. 


EASY FACILITIES OF TRANSIT. 





A LARCE AND INCREASING COLD YIELD. 


| first 6 months of 1598, ensuring a consumtng ; opulation 
Coal, Lead, Iron, and Copper Mines. 
MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisherles. 
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TOBACCO.—Some few sales of the riew itmport of Westerns 
were effected at current rates, but generally little inquiry was 


experienced. 
POSTSCRIPT. Frida mentee. 
SUGAR.—To-day the market has been steady. At po By 2,443 
bags crystallised West India fully two-thirds sold, chiefly Demerara, 


at 14s 3d to 15s 34, and some Trinidad at 14s. 550 bags Mauritius 
syrups part sold, at 10s tolls. Privately business in crystallised. 

COFFEE.—The public sales which included 4,130 bags Central 
American, went slowly, and @ great deal bought in. One lot bold 
Vera Paz realised 101s 6d. 366 bags East India part sold: grey, 
45s 6d to 58s 64; a few Mysore sold included bold, at 885 6d.. 62 
half-bales Mocha. 221 packages Jamaica part sold, including 
middling to fine, at 67s to 93s. 

SPICES remain quiet. 

RICE dull. 


INDIA-RUBBER.—1,070 packages, by auction, part sold, at lowest 
rates, 


LONDON MEAT MARKET. 


Per 8lbs. by the carcase. 


s 4a s ai 
Interior beet. .........-......+.. 2 4) Prime Mutton ..........000e000, 5 4, 
Middling Gitto...........cccee0 3 8 | daferior veal .......cdss.ccccees 3 2 
WOR OENED bin 666 6s dadi cn dds 4 0} Middbing ditto ...............40. 4 6) 
Inferior mutton ................ S Of WUOC GID oi cei secacdé. ch cdindd 5 4 
Middling ditto. ..............055 4 8} Lambs, Pirat;................... 510 






| 
to issue | 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


ERGU SON’S 


“Special Cream Breadalbane,” 
“P,&0. LIQUEUR” Scotch Whiskies. 


Recommended by the Medical Faculty, 


AUSTRALIA, | avex. rercuson «co, La, 


est Regent Street, GLASGOW. 


Branches; Lonpox, Newcastur, Lirverpoor, &¢e. 


~HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 
ROSS'S maw 
AERATED TABLE 


_ WATERS. 


Good Harvests, and 
IN THE WORLD. 


year 1894, to 470,600 ozs. for 





Belfast. 


THOMAS & DAVEY, 


CAMBRIAN NAVIGATION STEAM COAL 
Telegraphic Address; “ Cambrian Oardiff." 
ESTABLISHED 1818. 





GQILVERED PLATE GLASS 
commen ieee by now proveas with pare aver 
not liable to from heat, or handling. 
cares ee ao i 
Tus PATENT SILVERING COMPANY (Limited,) 


CHIMNEY - GLASSES, 





q nape 
| Jone Seotegilt. Oldginaiee -silvered 
‘Tus PATENT SILVERING COMPANY ’ 


10, 12, and 14 Lower Kennington lane, 
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ALEXANDERS & CO. 


LIMITED. 
24 Lombard street, E.C., 13th October, 1898, 
Capital. ....ccccscvcserseerreeee 1,000,000 


Subscribed .............cecsse . £900,000 
UE GD cnstnnenecenenpesenn £500,000 
Reserve Fand .............++ £50,000 


The RATE of INTEREST allowed ov DEPOSITS 
has been this day RAISED to TWO AND A-HALF 
PER CENT. at call, and TWO AND THREE- 
QUARTERS PER CENT. at Seven and Fourteen 
days’ notice. ‘ ; 

Money received for fixed periods at special rates. 

The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
wean 5 R. H. ALEXANDER, Chairman. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


89 Cornhill, 13th October, 1898. 


Capital Subscribed ............++. £1,300,000 

Paid up ieretiimeenanciains |. 

Reserve Fan . ... ccccscsnsssesssse 250.000 
Notice is hereby given, that the RATES of 


INTEREST allowed on money on DEPOSIT are this 
day RAISED as follows :— 

At call to TWO AND A-HALF PER CENT. 

At 7 and 14 days’ notice to TWO AND THREE 
QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities. 

CHRISTOPHER R. NUGENT, Manager. 


NATIONAL DISCOUNT COMPANY 


(LIMITED). 
Subscribed Capital ................. £4,233,3525 
REE TD. coccsccevncesscvecesonesesoceces s 846,665 
iittala: 460,000 
Notice ia hereby given, that the RATES of 


INTEREST allowed on DEPOSITS are RAISED 
as follows, viz.: to 
TWO AND A-HALF PER CENT. per annum, at 
call. 
TWO AND THREE-QUARTERS PER CENT. 
at seven and fourteen days’ notice 
Money received for fixed periods at rates specially 
to be agr ed upon 
CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAUMONT, Sub-Manager 
No. 85 Cornhill, E.C., 18th October, 1898 


LONDON & WESTMINSTER BANK, 
LIMITED. 


Notice is hereby given, that the INTEREST allowed 
to DEPOSITORS in this Bank is this day RAISED 


to the following rates, v On deposits subject to 
even days’ notice, TWO AND A-HALF PER 
CENT., and on deposits at call, TWO PER CENT., 
untal further notice 
H. SMITH, Manager. 
l Oct r, 1898 
THE CAPITAL AND COUNTIES 
BANK, LIMITED, 
Notice is hereby given, that atthe Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 


this day ADVANCED to TWO AND A- 
PER CENT, per annum. 
G,. A. HARVEY, } Joint 
E. D. VAISEY, } General Managers. 
N ) Threadneedle street, E.C., 
18th October, 1898, 


HAL! 


UNION BANK OF LONDON, 
LIMITED. 
Notice is hereby given, that the RATE of 


INTEREST on all DEPOSITS with this Baak, repay - 
able on seven days’ notice (except those held at lower 
rates by special arrangement) will be TWO AND 
A-HALF PERCENT. from this date until further 
notice, which will be given by advertisement only, 


G. A, TUCKER, Manayer. 
18th October, 1898 


THE LONDON JOINT STOCK BANK, 
LIMITED. 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is thisday ADVANCED to TWO AND A- 
HALF PER CENT. per annum, 

CHARLES GOW, General Manager. 
No. 5 Princes street, Mansion House 
13th October, 1898, 


THE CITY BANK, LIMITED. 
Notice ishereby given, that the present RATE of 


INTEREST on DEPOSITS with this Bank, subject 
to seven days’ notice, is TWO AND A-HALF PER 
CENT. per annum. 
DAVID G. H, POLLOCK, ) Joint General 
LEWIS 8. M. MUNRO, | Managers. 
Threadneedle street, 18th October, 1898. 


LLOYDS BANK LIMITED. 


Notice is hereby given, 


CENT. for now at seven days’ notice. 
OWARD LLOYD, General Manager. 
City Office, 72 Lombard 
13th October, 1898, 









that the RATE 
INTEREST allowed by this Bank upon DEPOSITS 


at its London Office is TWO AND A-HALF PER 


THE ECONOMIST. 


na 
LONDON AND COUNTY BANKING | THE COMMERCIAL BANK OF SCOT. 


COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office and 
Branches, the RATE of INTEREST allowed on 
DEPOSITS, subject to seven days’ notice before with- 
drawal, is this day RAISED to TWO AND A-HALF 
PER CENT. per annum. 

HENRY DEAN, Head Office Manager. 
J. B. JAMES, Country Manager. 
No. 21 Lombard street, October 13th, 1898. 


THE LONDON AND MIDLAND BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ call 
at the Head Office and London Branches will be 
TWO AND A-HALF PER CENT. until further 
notice. 





E. H. HOLDEN. General Manager. 
No. 52 Cornhill, E.C., October 13th, 1828. 


WILLIAMS DEACON & MANCHESTER 
AND SALFORD BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by the Bank in London on 
Deposita at seven days’ notice will be TWO AND 
A-HALF PER CENT. per annum from this date 

until further notice. 
W. F. COURTHOPE, 
H. G. SEAMAN, 
No. 20 Birchin lane, London, 
October 18th, 1898. 


} Managers, 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO AND A-HALF PER 
CENT, per annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
FREDERICK NALDER, London Manager, 
Head Office: 60 Gracechurch street, E.C. 
13th October, 1898. 


PARR’S BANK, LIMITED, 
Notice ishereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and 
Metropolitan Branches on DEPOSITS at seven days’ 
callis TWO AND A-HALF PER UENT. per annum 
until turther notice. 
JOHN DUN, General Manager. 
Bartholomew lane, E.C., 13th October, 1898. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST on DEPOSITS with this Bank, subject 
to seven days notice, will be TWO AND A-HALF 
PER CENT. per annum from this date until further 
notice. 
LUKE HANSARD, Manager. 
No. 68 Lombard street, E.C., 
13th October, 1898. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank, ac its Head Office, 
Bishopsgate street, and London Branches, is this 
day RAISED to TWO AND A-HALF PER CENT. 
for moneys placed on Deposit at seven days’ notice. 

F, CHURCHWARD 
W. FIDGEON, 
R. T, HAINES, 

No. 112 Bishopsgate street, Loadon, 

October 13th, 1998. 


PRESCOTT, DIMSDALE, CAVE, 
TUGWELL AND CO,, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed at the London Offices of this 
Bank on DEPOSITS, subject to seven days’ notice of 
withdrawal, is this day RAISED to TWO AND 

A-HALF PER CENT. per annum. 
CHARLES A. PRESCOTT, Chairman. 
No. 50 Cornhill, E.C., October 13th, 1898, 


*! Joint General 
j Managers. 





THE MANCHESTER & LIVERPOOL 
DISTRICT BANKING CO., LTD. 


(Lonpon OFrics.) 

Notice is hereby given, that the RATE of 
INT EREST allowed on DEPOSIT ACCOUNTS at this 
Office will be TWO AND A-HALF PER CENT. 
until further notice. 

THOS. FERGUSSON, Manager, 

No. 75 Cornhill, E.C., 13th October, 1898, ’ 


BRITISH LINEN COMPANY BANK. 


(Lonpon Orrice.) 


Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office 
will be TWO AND A-HALF PER CENT. until 
further notice. 

ANDREW KINGSMI Manager. 

No. 41 Lombard street, London, Ec” 

13th October, 1898. 








ROYAL BANK OF SCOTLAND, 
Notice ish cane mena Ra NTE 
ereby given, that RATE of I 
allowed on DEPOSIT ACCOUNTS at this Ofna 
be TWO AND A-HALF PER CENT. until further 


notice. 
J.T. HORLEY, Manager 
No. 128 Bishopagate street Within, ©” : 
October 13, 1898. 





a 



























(October 15, 1898. | 


LAND, LIMITED 


Notice is ae = the RATE 
INTEREST. alowed ov, DEPOSITS at is Oas 
notice by advertisement. 8 turthes 

No. 62 Lombard a, ECL Manan, 

18th October, 1898. 








THE 
NATIONAL BANK OF SCOTLAND, 
LIMITED. 


ndon Office : Nicholas lane, Lombard 
Notice ia hereby given, that ti, 
INTEREST allowed on DEPOSITS with ne st 
Bank of Scotland (Limited) at this Office will Se 
TWO AND A-HALF PER CENT. from this date 
until further notice. 


JAMES ROBERTSON, 
13th October, 1898. Manager. 


THE UNION BANK OF SCOTLAND, 
LIMITED. | 


Notice is hereby given, that the RATE of 
allowed on DEPOSITS with the Union Bank of 
land (Limited) at this Office will be TWO AND. 
A-HALF PER CENT. per annum from this date 


until further notice. j 
. A. FRADGLEY, Manager, 
London Office, 62 Cornhill, EC, 
18th October, 1898. 


ae by Royal Charter and Act of Parliament, 


THE CLYDESDALE BANK, LIMITED 
(Lonpon OFFiceg.) . 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PERCENT. p2r annum until further 
notice, sou - 
OHN CRAGG, Manager, 
30 Lombard street, London, E.C., 
18th October, 1898. 





Shipping. 


re 


NORTH GERMAN LLOYD. 


From SOUTHAMPTON, 

New York.—Two Services a Week.—Wednesday, 
Express Service by Steamer of gre: 
luxurious accommodation, including 
Wilhelm der Grosse,” 14,500 tons, 28,000 LELP, 
and “ Kaiser Friedrich,” 12,500 tons, 25,000 LELP. 

Special Sunday Service of tl 
Lloyd by twin-screw Passenger Steamers of 10600 
tons, designed for extreme steadiness at sea, with 
accommodation amidships. 

£10 10s, secon 


Fares from £15 10s, first-class 
class. ’ 

Special train from Waterloo Station on sailing 
days. 


CuIna AND Japan.—By New Fast Mail 8 
with all modern Improvements, leaving every 
days, taking passengers for Genoa, N iples, 


Aden, Colombo, Singapore, Hong Kong, 8 
and Japan ports. 

AvusTRALIA.—By magnificent twin ’ 
of 10,600 tons (the largest in the Australian trade), 
taking passengers for Genoa, Naples, Egypt, 
Colombo, Fremantle, Adelaide, Melbourne, 
Sydney. 

River Piate (Monte Video and Buenos Ayres).— 
New Steamers of good power and exceptional firs 
class accommodation. 

Apply to KELLER, WALLIS & CO., 32 Cockspur 
street, Charing cross; 2 King William street, City. 


AUSTRALIA, NEW ZEALAND, TASMANIA 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE = 
DAY, for the above Colonies, calling @ ° 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, aud a i, die : 

(F. GREEN & CO. 
Managers | ANDERSON, ANDERSON & 00, 
Head Offices: Fencuurncn AVENUE, Loan 

For passage apply to the latter firm, ® 
church avenue, E.C., or to the Branch 
Cockspur street, Charitig Cross, W. 





screw Steamers 






7 ~ COMPANY'S IND 
P & QO. CHINA, & AUST 
MAIL SERVICES. __ ie 


i 


FREQUENT SAIL- 
e e INGS to GIBRALTAR 
ARSE 8, MALTA, | EGYPT, ADEM 
BAY, KURRACHER, j EYL, 
STRAITS, CHINA, JAPAN, AUSTRALIA, &: 


MANIA and NEW ZEALAND. 


CHEAP RETURN 
P. & O. Sac 
ORLD TOURS.—For particulars sp of 


London Offices, 122 Leadenhall 
5 Cockspur street, S.W. 





“ECONOMIST” FOR SALE. — 


Bound Volumes, from 1846 to 1891, 
Forty-five years, in Yearly Volumes. 


tion —Apply, W., 61 Allerton road, aes 
Newington, N. ‘ 








<a 





